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ON THE WANT OF MONEY. 
From the London Monthly Magazine. 


Ir is hard to be without money. To get on without it is like travelling in 
a foreign country without a passport—you are stopped, suspected, and 
made ridiculous at every turn, besides being subjected to the most serious 
inconveniences. The want of money | here allude to is not altogether that 
which arises from absolute poverty—for where there is a downright absence 
of the common necessaries of life, this must be remedied by incessant hard 
labor, and the least we can receive in return is a supply of our daily wants 
—but that uncertain, casual, precarious mode of existence, in which the 
temptation to spend remains after the means are exhausted, the want of 
money joined with the hope and possibility of getting it, the intermediate 
state of difficulty and suspense between the last guinea or shilling and the 
next that we may have the good luck to encounter. This gap, this unwel- 
come interval constantly recurring, however shabbily got over, is really full 
of many anxieties, misgivings, mortifications, meannesses, and deplorable 
embarrassments of every description. I may attempt (this essay is not a 
fanciful speculation) to enlarge upon a few of them. 

It is hard to go without one’s dinner through sheer distress, but harder 
still to go without one’s breakfast. Upon the strength of that first and 
aboriginal meal, one may muster courage to face the difficulties before one, 
and to dare the worst: but to be roused out of one’s warm bed, and per- 
haps a profound oblivion of care, with golden dreams (for poverty does not 
prevent golden dreams,) and told there is nothing for breakfast, is cold com- 
fort for which one’s half-strung nerves are not prepared, and throws a damp 
upon the prospects of the day. It is a bad beginning. A man without a 
breakfast is a poor creature, unfit to go in search of one, to meet the frown 
of the world, or to borrow a shilling of a friend. He may beg at the corner 
of a street—nothing is too mean for the tone of his feelings—robbing on the 
highway is out of the question, as requiring too much courage, and some 
Opinion of a man’s self. It is, indeed, as old Fuller, or some worthy of that 
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age, expresses it, “the heaviest stone which melancholy can throw ata 
man,”’ to learn, the first thing after he rises in the morning, or even to be 
dunned with it in bed, that there is no loaf, tea, or butter in the house, and 
that the baker, the grocer, and butterman have refused to give any farther 
credit. This is taking one sadly at a disadvantage. It is striking at one’s 
spirit and resolution in their very source, the stomach—it is attacking one 
on the side of hunger and mortification at once; it is casting one into the 
very mire of humility and slough of despond. The worst is, to know what 
face to put upon the matter, what excuse to make to the servants, what 
answer to send to the tradespeople ; whether to laugh it off, or be grave, or 
angry, or indifferent ; in short, to know howto parry off an evil which you 
cannot help. What a luxury, what a God-send in such a dilemma, to 
find a half-crown which had slipped through a hole in the lining of your 
waistcoat, a crumpled bank note in your breeches pocket, or a guinea clink- 
ing in the bottom of your trunk, which had been thoughtlessly left there out 
of a former heap! Vain hope! Unfounded illusion! The experienced 
in such matters know better, and laugh in their sleeves at so improbable a 
suggestion. Nota corner, not a cranny, not a pocket, not a drawer has 
been left unrummaged, or has not been subjected over and over again to 
more than the strictness of a custom-house scrutiny. Not the slightest 
rustle of a piece of bank paper, not the gentlest pressure of a piece of hard 
metal, but would have given notice of its hiding place with electrical rapid- 
ity, long before, in such circumstances. All the variety of pecuniary re- 
sources, which form a legal tender on the current coin of the realm, are 
assuredly drained, exhausted to the last farthing before this time. But 
is there nothing in the house that onecan turn to account? Is there notan 
old family-watch, or piece of plate, or a ring, or some worthless trinket 
that one could part with? nothing belonging to one’s-self or a friend, that 
one could raise the wind upon, till something better turns up? At this 
moment an old clothes-man passes, and his deep, harsh tones sound like an 
intended insult on one’s distress, and banish the thought of applying for his 
assistance, as one’s eye glanced furtively at an old hat or a great coat, hung 
up behind a closet-door. Humiliating contemplations! Miserable uncer- 
tainty! One hesitates, and the opportunity is gone by; for without one’s 
breakfast, one has not the resolution to do any thing! ‘The late Mr. Sheri- 
dan was often reduced to this unpleasant predicament. Possibly he had 
little appetite for breakfast himself; but the servants complained bitterly on 
this head, and said that Mrs. Sheridan was sometimes kept waiting for a 
couple of hours, while they had to hunt through the neighborhood, and 
beat up for coffee, eggs, and French rolls. The same perplexity in this in- 
stance appears to have extended to the providing for the dinner; for so 
sharp-set were they, that to cut short a debate with a butcher’s apprentice 
about leaving aleg of mutton without the money, the cook clapped it into the 
pot: the butcher’s boy, probably used to such encounters, with equal cool 
ness took it out again, and marched off with it in his tray in triumph. It 
required a man to be the author of Tue Scnoot For Scanpat, to run the 
gauntlet of such disagreeable occurrences every hour of the day. There 
was one comfort, however, that poor Sheridan had: he did not foresee that 
Mr. Moore would write his life. 

Taylor, of the Opera-House, used to say of Sheridan, that he could not 

ull off his hat to him in the street without its costing him fifty pounds; 
and if he stopped to speak to him, it was a hundred. No one could be a 
stronger instance than he was of what is called living from hand to mouth. 
He was always in want of money, though he received vast sums which he 
must have disbursed ; and yet nobody can tell what became of them, for he 
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paid no body. He spent his wife’s fortune (sixteen hundred pounds) in a 
six weeks’ jaunt to Bath, and returned to town as poor as a rat. When- 
ever he and his son were invited out into the country, they always went in 
two post-chaises and four; he in one, and his son Tom following in another. 
This 1s the secret of those who live in a round of extravagance, and are at 
the same time always in debt and difficulty—they throw away all the ready 
money they get upon any new fangled whim or project that comes in their 
way, and never think of paying off old scores, which of course accumulate 
toa dreadful amount. “Such gain the cap of him who makes them fine, 
yet keeps his book uncrossed.”” Sheridan once wanted to take Mrs. Sheri- 
dan a very handsome dress down into the country, and went to Barber and 
Nunn’s to order it, saying he must have it by such a day, but promising 
they should have ready money. Mrs. Barber (I think it was) made answer 
that the time was short, but that ready money was a very charming thing, 
and that he should have it. Accordingly, at the time appointed she brought 
the dress, which came to five-and-twenty pounds, and it was sent in to Mr. 
Sheridan, who sent out a Mr. Grimm, (one of his jackalls,) to say he ad- 
mired it exceedingly, and that he was sure Mrs. Sheridan would be de- 
lighted with it, but he was sorry to have nothing under a hundred pound 
bank note in the house. She said she had come provided for such an 
accident, and could give change for a hundred, two hundred, or five 
hundred pound note, if it were necessary. Grimm then went back to 
his principal for further instructions: who made an excuse that he had 
no stamped receipt by him. For this, Mrs. B. said, she was also pro- 
vided ; she had brought one in her pocket. At each message, she could 
hear them laughing heartily in the nextroom at the idea of having met with 
their match for once ; and presently after, Sheridan came out in high good 
humor, and paid her the amount of her bill, in ten, five, and one pounds, 
Once when a creditor brought him a bill for payment, which had often been 
presented before, and the man complained of its soiled and tattered state, 
and said he was quite ashamed to see it, “‘I’ll tell you what I’d advise you 
to do with it, my friend,” said Sheridan, ‘‘take it home, and write it upon 
parchment !”? He once mounted a horse which a horse-dealer was show- 
ing off near a coffee-house at the bottom of St. James’ street, rode it to 
Tattersall’s, and sold it, and walked quietly back to the spot from which he 
setout. The owner was furious, swore he would be the death ofhim; and, 
in a quarter of an hour afterwards they were seen sitting together over a 
bottle of wine in the coffee-house, the horse-jockey with the tears running 
down his face at Sheridan’s jokes, and almost ready to hug him as an hon- 
est fellow. Sheridan’s house and lobby were beset with duns every morn- 
ing, who were told that Mr. Sheridan was not yet up, and shown into the 
several rooms on each side of the entrance. As soon as he had breakfasted, 
he asked, ‘‘Are those doors all shut, John ?”? and, being assured they were, 
marched out very deliberately between them, to the astonishmentof his self- 
invited guests, who soon found the bird was flown. I have heard one of 
his old city friends declare, that such was the effect of his frank, cordial 
manner, and insinuating eloquence, that he was always afraid to go to ask 
him for a debt of long standing, lest he should borrow twice as much. A 
play had been put off one night, or a favorite actor did not appear, and the 
audience demanded to have their money back again: but when they came 
to the door, they were told by the check-takers there was none for them, for 
that Mr. Sheridan had been in the meantime, and had carried off all the 
money in thetill. He used often to get the old cobbler who kept a stall un- 
der the ruins of Drury Lane to broil a beef-steak for him, and take their 
dinner together. On the night that Drury Lane was burnt down, Sheridan 
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was in the house of commons, making a speech, though he could hardly 
stand without leaning his hands on the table, and it was with some difficul- 
ty he was forced away, urging the plea, “*What signified the concerns of 
a private individual, compared to the good of the state ?”?_ When he got to 
Covent Garden, he went into the piazza coffee-house, to steady himself 
with another boitle, and then strolled out to the end of the piazza to look at 
the progress of the fire. Here he was accosted by Charles Kemble and 
Faweett, who complimented him on the calmness with which he seemed 
tu regard so great a loss. He declined this praise, and said—Gentlemen, 
there are but three things in human life that in my opinion ought to disturb 
a wise man’s patience. The first of these is bodily pain, and that (whatever 
the ancient stoics may have said to the contrary) is too much for any man 
to bear without flinching: this | have felt severely, and I know it to be the 
case. The second is the loss of a friend whom you have dearly loved ; that, 
gentlemen, is a great evil: this I have also felt, and I know it to be too 
much for any man’s fortitude. And the third is the consciousness of hay- 
ing done an unjust action. That, gentlemen, isa great evil, a very great 
evil, too much for any man to endure the reflection of; but that” (laying 
his hand upon his heart,) “but that, thank God,I have never felt!” I have 
been told that these were nearly the very words, except that he appealed to 
the mens conscia recti very emphatically three or four times over, by an 
excellent authority, Mr. Mathews the player, who was on the spot at the 
time, a gentleman whom the public admire deservedly, but with whose real 
talents and nice discrimination of character his friends only are acquainted. 
Sheridan’s reply to the watchman who had picked him up in the street, 
and who wanted to know who he was, “1 am Mr. Wilberforce !””—is well 
known, and shows that, however frequently he might be ata loss for money, 
he never wanted wit! 

The going without a dinner is another of the miseries of wanting money, 
though one can bear up against this calamity better than the former, which 
really “blights the tender blossom and promise of the day.” With one 
good meal, one may hold a parley with hunger and moralize upon temper- 
ance. One has time to turn one’s-self and look about one—to “‘screw one’s 
courage to the sticking place,” to graduate the scale of disappointment, and 
stave off appetite till supper-time. You gain time, and time in this weath- 
er-cock world is every thing. You may dine at two, or at six, or seven— 
as most convenient. You may, in the meanwhile, receive an invitation to 
dinner, or some one (not knowing how you are circumstanced) may send 
you a present of a haunch of venison ora brace of pheasants from the country, 
or a distant relation may die and leave you a legacy, or a patron may call 
and overwhelm you with his smiles and bounty, 


‘*As kind as kings upon their coronation-day ;” 


or there is no saying what may happen. One may wait for dinner—break- 
fast admits of no delay, of no interval interposed between that and our 
first waking thoughts.* Besides, there are shifts and devices, shabby and 
mortifying enough, but still available in case of need. How many expedi- 
ents are there in this great city (London,) time out of mind and times with- 
out number, resorted to by the dilapidated and thrifty speculator, to get 
through this grand difficulty without utter failure!’ One may dive into a 
cellar, and dine on boiled beef and carrots for ten-pence, with the knives 
and forks chained to the table, and jostled by greasy elbows that seem to 
make such a precaution not unnecessary (hunger is proof against indigni- 


*In Scotland, it seems, the draught of ale or whiskey with which you commence the 
day, is emphatically called ‘taking your morning.” 
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ty !)—or one may contrive to part with a superfluous article of wearing ap- 
parel, and carry home a mutton-chop and cook it in a garret; or one may 
drop in at a friend’s at the dinner-hour, and be asked to stay or not; or one 
may walk out and take a turn in the Park,about the time, and return home 
to tea, so as at least to avoid the sting of the evil—the appearance of not 
having dined. You then have the laugh on your side, having deceived the 
gossips, and can submit to the want of a sumptuous repast without murmur- 
ing, having saved your pride, and made a virtue of necessity. I say all this 
may be done by a man without a family (for what business has a man with- 
out money with one? See English Malthus and Scotch Macculloch) and it is 
only my intention here to bring forward such instances of the want of 
money as are tolerable both in theory and practice. I once lived on coffee 
(as an experiment) for a fortnight together, while I was finishing the copy 
of a half-length portrait of a Manchester manufacturer, who had died 
worth a plum. I rather slurred over the coat, which was a reddish brown, 
“of formal cut,” to receive my five guineas, with which I went to market 
myself, and dined on sausages and mashed potatoes, and while they were 
getting ready, and I could hear them hissing in the pan, read a volume of 
Gil Blas, containing the account of the fair Aurora. This was in the days 
of my youth. Gentle reader, do not smile! Neither Monsieur de Very, 
nor lala XVIII, over an oyster-pate, nor Apicius himself, ever under- 
stood the meaning of the word lucury, better than I did at that moment! 
If the want of money has its drawbacks and disadvantages, it is not with- 
out its contrasts and counterbalancing effects, for which I fear nothing else 
can make us amends. Amelia’s hashed mutton is immortal; and there is 
something amusing, though carried to excess and caricature (which is very 
unusual with the author) in the contrivances of old Caleb, in ‘the bride of 
Lammermuir,” for raising the wind at breakfast, dinner, and supper-time. 
I recollect a ludicrous instance of a disappointment in a dinner which hap- 
pened to a person of my acquaintance some years ago. He was not only 
poor but a very poor creature, as will be imagined. His wife had laid by 
four-pence (their whole remaining stock) to pay for the baking of a shoulder 
of mutton and potatoes, which they had in the house, and on her return 
home from some errand, she found he had expended it in purchasing a new 
string for a guitar. On this occasion, a witty friend quoted the lines 
from Milton : 
‘¢ And ever against eating cares, 
Wrap me in soft Lydian airs!” 

Defoe, in his Life of Colonel Jack, gives a striking picture of his young 
beggarly hero sitting with his companion for the first time in his life at a 
three-penny ordinary, and the delight with which he relished the hot smok- 
ing soup, and the airs with which he called about him—*‘and every time,” 
he says, “‘we called for bread, or beer, or whatever it might be, the waiter 
answered, ‘coming, gentlemen, coming ;’ and this delighted me more than 
all the rest!”? It was about this time, as the same pithy author expresses 
it, “the Colonel took upon him to wear a shirt!”? Nothing can be finer 
than the whole of the feeling conveyed in the commencement of this novel, 
about wealth and finery from the immediate contrast of privation and pov- 
erty. One would think it a labor, like the Tower of Babel, to build upa 
beau and a fine gentleman about town. The little vagabond’s admiration 
of the old man at the banking-house, who sits surrounded by heaps of gold 
as if it were a dream or poetic vision, and his own eager anxious visits, day 
by day, to the hoard he had deposited in the hollow tree, are in the very 
foremost style of truth and nature. See the same intense feeling expressed 
in Luke’s address to his riches in the City Madam, and in the extraordinary 
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raptures of the “Spanish Rogue” in contemplating and hugging his ingots 
of pure gold and Spanish pieces of eight: to which Mr. Lamb has referred 
in excuse for the rhapsodies of some of our elder poets on this subject, which 
to our present more refined and tamer apprehensions sound like blasphemy.* 
In earlier times, before the diffusion of luxury, of knowledge, and other 
sources of enjoyment had become common, and acted as a diversion to the 
cravings of avarice, the passionate admiration, the idolatry, the hunger and 
thirst of wealth and ail its precious symbols, was a kind of madness or hal- 
lucination, and Mammon was truly worshipped as a god. 

It is among the miseries of the want of money, not to be able to pay 
your reckoning at an inn—or, if you haye just enough to do that, to have 
nothing left for the waiter; to be stopped at a turnpike gate, and forced to 
turn back; not to venture to calla hackney-coach in a shower of rain— 
(when you have only one shilling left yourself, it is a bore to have it taken 
outof your pocket by a friend, who comes into your house eating peaches in 
a hot summer’s day, and desiring you to pay for the coach in which he 
visits you;) not to be able to purchase a lottery ticket, by which you might 
make your fortune, and get out of all your difficulties; or to find a letter ly- 
ing for you ata country post office, and notto have money in your pocket 
to free it, and be obliged to return for it the next day. The letter so un- 
seasonably withheld may be supposed to contain money, and in this case 
there is a foretaste, a sort of actual possession taken through the thin folds 
of the paper and the wax, which in some measure indemnifies us for the 
delay: the bank note, the post bill seems tosmile upon us, and shake hands 
through its prison bars; or it may be a love letter, and then the tantaliza- 
tion is at its height: to be deprived in this manner of the only consolation 
that can make us amends for the want of money, by this very want—to 
fancy you can see the name—to try to get a peep at the hand-writing—to 
touch the seal, and yet not dare to break it open—is provoking indeed—the 
climax of amorous and gentlemanly distress, Players are sometimes reduc- 
ed to great extremity, by the seizure of their scenes and dresses, or (what is 
called) the property of the theatre, which hinders them from acting; as authors 
are prevented from finishing a work, for want of money to buy the books 
necessary to be consulted on some material point or circumstance, in the 
progress of it. There is a set of poor devils, who live upon a printed pros- 
pectus of a work that never will be written, for which they solicit your 
name and halfacrown. Decayed actresses take an annual benefit at one 
of the theatres ; there are patriots who live upon periodical subscriptions, 
and critics who go about the country lecturing on poetry. I confess lenvy 
none of these ; but there are persons who, provided they can live, care not 
how they live—who are fond of display, even when it implies exposure ; 
who court notoriety under every shape, and embrace the public with demon- 
strations of wantonness, There are genteel beggars, who send up a well- 
penned epistle requesting the loan of a shilling. Your snug bachelors and 
retired old maids pretend they can distinguish the knock of one of these at 
their door. I scarce know which I dislike the most—the patronage that ef- 
fects to bring premature genius into notice, or that extends its piecemeal, 
formal charity towards it in its decline. I hate your literary funds, and 
funds for decayed artists—they are corporations for the encouragement of 
meanness, pretence, and insolence. Of all people, I cannot tell how it is, 
but players appear to me the best able to do without money. They are a 
privileged class. If not exempt from the common calls of necessity and 


* Shylock’s lamentation over the loss of ‘this daughter and his ducats,” is another 
case in point. 
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business, they are enabled ‘‘by their so potent art” to soar above them. As 
they make imaginary ills their own, real ones become imaginary, sit light 
upon them, and are thrown off witli comparatively little trouble. Their life 
is theatrical—its various accidents are the shifting scenes of a play—rags 
and finery, tears and laughter, a mock dinner or a real one, a crown of jew- 
els or of straw, are to them nearly the same. Iam sorry I cannot carry on 
this reasoning to actors who are past their prime. The gilding of their pro- 
fession is then worn off, and shows the false metal beneath; vanity and 
hope (the props of their existence) have had their day ; their former gayety 
and carelessness serve as a foil to their present discouragements ; and want 
and infirmities press upon them at once. ‘*‘We know what we are,’ as 
Ophelia says, ‘but we know not what we shall be.” A workhouse seems 
the last resort of poverty and distress—a parish pauper is another name for 
all that is mean and to be deprecated in human existence. But that name 
is but an abstraction, an average term—‘‘within that lowest deep, a lower 
deep may open to receive us.”” I heard not long ago of a poor man, who 
had been for many years a respectable tradesman in London, and who was 
compelled to take shelter in one of those receptacles of age and wretched- 
ness, and who said he could be contented with it—he had his regular meals, 
a nook in the chimney, and a coat to his back—but he was forced to lie 
three in a bed, and one of the three was out of his mind and crazy, and his 
great delight was, when the others fell asleep, to tweak their noses, and 
flourish his night-cap over their heads, so that they were obliged to lie 
awake, and hold him down between them. One should be quite mad to 
bear this. To what a point of insignificance may not human life dwindle! 
To what fine agonizing threads will it not cling! Yet this man had been 
a lover in his youth, in a humble way, and still begins his letters to an old- 
maid (his former flame,) who sometimes comforts him by listening to his 
complaints, and treating him to a dish of weak tea, “My Dear Miss 
Nancy!” 

Another of the greatest miseries of a want of money, is the tap of a dun 
at your door, or the previous silence when you expect it—the uneasy sense 
of shame at the approach of your tormentor; the wish to meet, and yet to 
shun the encounter ; the disposition to bully ; the fear of irritating ; the real 
and the sham excuses; the submission to impertinence; the assurances of a 
speedy supply ; the disingenuousness you practice on him and on yourself; 
the degradation in the eyes of others and yourown. Oh! it is wretched to 
have to confront a just and oft-repeated demand, and to be without the 
means to satisfy it; to deceive the confidence that has been placed in you; 
to forfeit your credit; to be placed at the power of another, to be indebted 
to his lenity ; tostand convicted of having played the knave or the fool; and 
to have no way left to escape contempt, but by incurring pity. The sud- 
denly meeting a creditor on turning the corner of a street, whom you have 
been trying to avoid for months, and had persuaded you were several hun- 
dred miles off, discomposes the features and shatters the nerves for some 
time. It is also a serious annoyance to be unable to repay a loan to a friend, 
who is in want of it—nor is it very pleasant to be so hard-run, as to be in- 
duced to request the repayment. It is difficult to decide the preference be- 
tween debts of honor and legal demands; both are bad enough, and almost 
a fair excuse for driving any one into the hands of money-lenders—to whom 
an application, if successful, is accompanied with a sense of being in the 
vulture’s gripe—a reflection akin to that of those who formerly sold them- 
selves to the devil—or, if unsuccessful, is rendered doubly galling by the 
smooth, civil leer of cool contempt with which you are dismissed, as if they 
had escaped from your clutches—not you from their’s. If any thing can be 
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added to the mortification and distress arising from straitened circumstances, 
it is when vanity comes in to barb the dart of poverty—when you have a 
picture on which you had calculated, rejected from an exhibition, or a manu- 
script returned on your hands, or a tragedy damned, at the very instant 
when your cash and credit are at the lowest ebb. This forlorn and helpless 
feeling has reached its acme in the prison scene in Hogarth’s Rake’s Pro- 

ess, Where his unfortunate hero has just dropped the manager’s letter from 

is hands, with the laconic answer written init: “Your play has been 
read, and won’t do.”* To feel poverty is bad; but to feel it with the addi- 
tional sense of our incapacity to shake it off, and that we have not merit 
enough to retrieve our circumstances—and, instead of being held up to ad- 
miration, are exposed to persecution and insult—is the last stage of human 
infirmity. My friend, Mr. Leigh Hunt (no one is better qualified than he 
to judge) thinks, that the most pathetic story in the world is that of Smol- 
lett’s fine gentleman and lady in jail, who have been roughly handled by 
the mob for some paltry attempt at raising the wind, and she exclaims in 
extenuation of the pitiful figure he cuts, “Ah! he was a fine fellow 
once!” 

It is justly remarked by the poet, that poverty has no greater inconve- 
nience attached to it than that of making men ridiculous. It not only has 
this disadvantage with respect to ourselves, but it often shows us others in a 
very contemptible point of view. People are not soured by misfortune, but 
by the reception they meet with in it. When we do not want assistance, 
every one is ready to obtrude it on us, as if it were advice. If we do, they 
shun us instantly. They anticipate the increased demand on their sympa- 
thy or bounty, and escape from it as from a falling house. It is a mistake, 
however, that we court the society of the rich and prosperous, merely with 
a view to what we can get from them. We do so, because there is some- 
thing in external rank and splendor that gratifies and imposes on the im- 
agination ; just as we prefer the company of those who are in good health 
and spirits to that of the sickly and hypochondriacal, or as we would rather 
converse with a beautiful woman than with an ugly one. I never 
knew but one man who would lend his money freely and fearlessly in spite 
of circumstances (if you were likely to pay him, he grew peevish, and 
would pick a quarrel with you.) [can only account for this from a cer- 
tain sanguine buoyancy and magnificence of spirit, not deterred by distant 
consequences, or damped by untoward appearances. I have been told by 
those, who shared of the same bounty, that it was not owing to generosity, 
but ostentation—if so, he kept his ostentation a secret from me, for I never 
received a hint or a look from which I could infer that [ was not the 
lender, and he the person obliged. Neither was I expected to keep in the 
back-ground or play an under part. On the contrary, I was encouraged to 
do my best; .my dormant faculties roused, the ease of my circumstances 
was on condition of the freedom and independence of my mind, my lucky 
hits were applauded, and I was paid to shine. I am not ashamed of such 
patronage as this, nor do I regret any circumstance relating to it but its ter- 
mination. People endure existence even in Paris: the rows of chairs on 
the Boulevards are gay with smiles and dress: the saloons, they say, are 
brilliant; at the theatre there is Mademoiselle Mars—what is all this to me? 
After a certain period, we live only in the past. Give me back one single 
evening at Boxhill, after a stroll in the deep empurpled woods, before Bona- 
parte was yet beaten, “‘with wine of attic taste,”’ when wit, beauty, friend- 


* It is provoking enough, and makes one look like a fool, to receive’a printed notice 
of a blank in last lottery, with a postscript hoping for your future favors. 
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ship presided atthe board! Ohno! Neitherthe time nor friends that are fled, 
can be recalled! Poverty is the test of sincerity, the touchstone of civility. 
Even abroad, they treat you scurvily if your remittances do not arrive re- 
gularly, and though you have hitherto lived like a Milord Anglais. The 
want of money loses us friends not worth the keeping, mistresses who are 
naturally jilts or coquettes ; it cuts us out of society, to which dress and equip- 
age are the only introduction; and deprives us of a number of Juxuries and 
advantages of which the only good is, that they can only belong to the pos- 
sessors of a large fortune. Many people are wretched because they have 
not money to buy a fine horse, or to hire a fine house, or to keep a carriage, 
or to purchase a diamond necklace, or to go to a race-ball, or to give their 
servants new liveries. I cannot myself enter into all this. If I can live to 
think and think to live, I am satisfied. Some want to possess pictures, others 
to collect libraries. All I wish is, sometimes, to see the one and read the 
other. Gray was mortified because he had not a hundred pounds to bid for 
a curious library ; and the dutchess of has immortalized herself by her 
liberality on that occasion, and by the handsome compliment she addressed 
to the poet, that “‘if it afforded him any satisfaction, she had been more than 
paid, by her pleasure in reading the Elegy in a Country Church- Yard.’ 
Literally and truly, one cannot get on well in the world without money. 
To be in want of money, is to pass through life with little credit or pleasure; 
it is to live out of the world, or to be despised if you come into it; it is not 
to be sent for to court, or asked out to dinner, or noticed in the street; it is 
not to have your opinion consulted or else rejected with contempt, to have 
your acquirements carped at and doubted, your good things disparaged, and 
at last to lose the wit and the spirit to say them; it is to be scrutinized by 
strangers, and neglected by friends ; it is to be a thrall to circumstances, an 
exile in a foreign land; to forego leisure, freedom, ease of body and mind, 
to be dependent on the good-will and caprice of others, or earn a precari- 
ous and irksome livelihood by some laborious employment: it is to be com- 
pelled to stand behind a counter, or to sit at a desk in some public office, or 
to marry your landlady, or not the person you would wish; or to go 
out to the East or West Indies, or to get a situation as judge abroad, and 
return home with a liver-complaint; or to be a law stationer, ora scrivener 
or scavenger, or newspaper reporter; or to read law and sit in court with- 
out a brief, or be deprived of the use of your fingers by transcribing Greek 
manuscripts, or to be a seal engraver and pore yourself blind; or to go up- 
on the stage, or try some of the fine arts; with all your pains, anxiety, and 
hopes, most probably to fail, or, if you succeed, after the exertions of years, 
and undergoing constant distress of mind and fortune, to be assailed on every 
side with envy, backbiting, and falsehood, or to be a favorite with the pub- 
lic for awhile, and then thrown into the back ground—or a jail, by the fickle- 
ness of taste and some new favorite; to be full of enthusiasm and extrava- 
gance in youth, of chagrin and disappointment in after life; to be jostled 
by the rabble because you do not ride in your coach, or avoided by those 
who know your worth and shrink from it as a claim on their respect or 
their purse ; to be a burden to your relations, or unable to do any thing for 
them; to beashamed to venture into crowds ; to have cold comfort at home ; 
to lose by degrees your confidence and any talent you might possess ; to 
grow crabbed, morose, and querulous, dissatisfied with every one, but most 
so with yourself; and plagued out of your life, to look about for a place to 
die in, and quit the world without any one’s asking after your will. The 
wiseacres will possibly, however, crowd round your coffin, and raise a mon- 
ument at a considerable expense, and after a lapse of time, to commemor- 


ate your genius and your misfortunes. 
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The only reason why I am disposed to envy the professions of the church 
or or is, that men can afford to be poor in them without being subjected 
to insult. A girl with a handsome fortune in a country town may marry 
a poor lieutenant without degrading herself. An officer is always a gentle- 
man; a clergyman is something more. Echard’s book on the Contempt of 
the Clergy is unfounded. It is surely sufficient for any set of individuals, 
raised above actual want, that their characters are not merely respectable, 
but sacred. Poverty, when it is voluntary, is never despicable, but takes 
an heroical aspect. What are the begging friars? Have they not put their 
base feet upon the necks of princes? Money as a luxury, is valuable only 
as a passport to respect. It is one instrument of power. Where there are 
other admitted and ostensible claims to this, it becomes superfluous, and the 
neglect of it is even admired and looked up to asamark of superiority over it. 
Even a strolling beggar is a popular character, who makes an open profes- 
sion of his craft and calling, and who is neither worth a doit nor in want of 
one. The Scotch are proverbially poor and proud: we know they can 
remedy their poverty when they set about it. No one is sorry for them. 
The French emigrants were formerly peculiarly situated in England. The 
— were obnoxious to the common people on account of their religion ; 

th they and the nobles, for their politics. Their poverty and dirt subject- 
ed them to many rebuffs; but their privations being voluntarily incurred, 
and also borne with the characteristic patience and good humor of the nation, 
screened them from contempt. [ little thought, when I used to meet them 
walking out in the summer’s evenings at Somer’s Town, in their long great- 
coats, their beards covered with snuff, and their eyes gleaming with min- 
gled hope and regret in the rays of the setting sun, and regarded them with 
pity bordering on respect, as the last filmy vestige of the ancient regime, as 
shadows of loyalty and superstition still flitting about the earth and short- 
ly to disappear from it for ever, that they would one day return over the 
bleeding corpse of their country, and sit like harpies, a polluted triumph, 
over the tomb of human liberty! To be a lord, a papist, and poor, is per- 
haps, tosome temperaments, aconsummation devoutly tobe wished. There 
is all the subdued splendor of external rank, the pride of self opinion, irrita- 
ted and goaded on by petty privations and vulgar obloquy to a degree of 
morbid acuteness. A ae, and public annoyances must perpetually remind 
him of what he is, of what his ancestors were (a circumstance which might 
otherwise be forgotten ;) must narrow the circle of conscious dignity moreand 
more, and the sense of personal worth and pretension must be exalted by 
habit and contrast into a refined abstraction—*‘pure in the last recesses of the 
mind”’—unmixed with, or unalloyed by “‘baser matter!” It was an hy- 
pothesis of the late Mr. Thomas Wedgewood, that there is a principle of com- 
pensation in the human mind which equalizes all situations, and by which 
the absence of any thing only gives us a more intense and intimate percep- 
tion of the reality; that insult adds to pride, that pain looks forward to ease 
with delight, that hunger already enjoys the unsavoury morsel that is to save 
it from perishing; that want is surrounded with imaginary riches, like the 
poor poet in Hogarth, who has a map of the mines of Peru hanging on his 
garret walls; in short, that ‘‘we can holda fire in ourhand by thinking on the 
frosty Caucasus” but this hypothesis, though ingenious and to acertain point 
true, is to be admitted only in a limited and qualified sense. 

There are two classes of people that I have observed who are notso distinct 
as might be imagined—those who cannot keep their own money in their 
hands, and those who cannot keep their hands from other people’s. The 
first are always in want of money, though they do not know what they do 
with it. They muddle it away, without method or object, and without hav- 
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ing any thing to show for it. They have not, for instance, a fine house, but 
they hire two houses at a time; they have not a hot-house in their garden, 
but a shrubbery within doors; they do not gamble, but they purchase a 
library, and dispose of it when they move house. A princely benefactor 
provides them with lodgings, where, for a time, you are sure to find them 
at home: and they furnish them in a handsome style for those who are to 
come after them. With all this sieve-like economy, they can only afford a 
leg of mutton and a bottle of wine, and are glad to get a lift in a common 
stage; whereas with a little management and the same disbursements, they 
might entertain a round of company and drive a smart tilbury. But they set 
no value upon money, and throw it away on any object or in any manner 
that first presents itself, merely to have it off their hands, so that you wonder 
what has become of it. The second class above spoken of not only make 
away with what belongs to themselves, but you cannot keep any thing you 
have from their rapacious grasp. If you refuse to lend them what you 
want, they insist that you must: if you let them have any thing to take 
charge of for a time (a print or a bust) they swear that you have given it 
them, and that they have too great a regard for the donor ever to part 
with it. You express surprise at their having run so largely in debt; but 
where is the singularity while others continue to lend? And how is this 
to be helped, when the manner of these sturdy beggars amounts to dragoon- 
ing you out of your money, and they will not go away without your purse, 
any more than if they came with a pistol in their hand? If a person has 
no delicacy, he has you in his power, for you necessarily feel some towards 
him; and since he will take no denial, you must comply with his peremp- 
tory demands, or send for a constable, which out of respect for his charac- 
ter you will not do. These persons are also poor—light come, light go—and 
the bubble bursts at last. Yet if they had employed the same time and 
ains in any laudable art or study that they have in raising a surreptitious 
ivelihood, they would have been respectable, if not rich. It is their facility 
in borrowing money that has ruined them. No one will set heartily to 
work, who has the face to enter a strange house, ask the master of it fora 
considerable loan, on some plausible and pompous pretext, and walk off 
with it in his pocket. You might as well suspect a highway-man of addicting 
himself to hard study in the intervals of his profession. 

There is only one other class of persons I can think of, in connection 
with the subject of this essay—those who are always in want of money from 
the want of spirit to make use of it. Such persons are perhaps more to be 
pitied than all the rest. They live in want, in the midst of plenty—dare 
not touch what belongs to them, are afraid to say that their soul is their own, 
have their wealth locked up from them by fear and meanness as effectually 
as by bolts and bars, conveale allow themselves a coat to their backs or a 
morsel to eat, are in dread of coming to the parish all their lives, and are not 
sorry when they die, to think that they shall no longer be an expense to 


themselves—according to the old epigram: 


‘Here lies Father Clarges, 
Who died to save charges !”? 


ae 





Scnemes.—Many schemes ridiculed as utopian, decried as visionary, 
and declaimed against as impracticable, will be realised the moment the 
march of sacred knowledge has effected this for our species—that of making 
men wise enough to see their true interests and disinterested enough to 


pursue them. 
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LEGAL MISCELLANY. 


Decisions in ALABAMA. 


Bank. 


Notice to the cashier of a bank, that its modification of the proposals of a 
party are acceded to by him, is notice to the bank. Branch Bank at Hunts- 
ville v. Steele, Alabama Reports, vol. 10, page 915. 


Bills of Exchange and Promissory Votes. 


A stipulation in a promissory note, that it may be discharged in cotton. of 
a fair quality, at seven cents per pound, delivered at a particular place, is 
for the benefit of a defendant, and he must show that he delivered, or offer- 
ed to deliver it in payment of the note. Love v. The Ex’rs of Simmons, 
Alabama Reports, vol. 10, page 113. 

A notary in whose hands a negotiable note is placed for demand and pro- 
test, must inform the holder with promptness if he does not give notice of 
its dishonor; and if he undertakes to give notice, he must do so in such a 
manner as to make it effectual inlaw. Marston v. The Bank of Mobile, 284. 

When a fraud is practised in the sale of a slave, this is a good defence to 
an action on a note for the price, although the purchaser accepted a war- 
ranty from the seller not covering the particular defect complained of. 
Huckabee v. Albritton, ibid. 657. 

In an action upon an open account against several persons, it cannot be 
objected that a note given by one of them in the name of all but without their 
authority, in liquidation of the account, was not delivered up and cancelled 
—it being admitted by the plaintiffs that it was not the note of any other 

erson than the defendant who made it, and it further appearing that a 
judgment had been recovered on it against him, which was unsatisfied. 
Lee’s Adm’r v. Fontaine & Freeman, use, &c. ibid. 755. 

A promissory note payable in bank, is by statute made subject to “the 
tules of the law merchant, as to days of grace, demand and notice, in the 
same manner that inland bills of exchange,” &c. are; consequently, where 
such paper is endorsed, either regularly or irregularly, the endorser must be 
charged by a demand and notice. Branch Bank at Montgomery v. Gaffney, 
Alabama Reports, vol. 9, page 153. 

The addition of two names as makers of a note, placed there without the 
consent of the maker, will not avoid it, unless put there for a fraudulent 
purpose. Montgomery R, R. Co. &c. v. Hurst, ibid. 513. 

A party who signs his name to a note in blank, with the understanding 
that it shall be filled up with a particular amount, or be used in a particular 
mode, is liable upon the note, to a party who receives it in ignorance of the 
agreement, and pays a valuable consideration for it, whether it be an ad- 
vance of money or the extinguishment of a debt. Decatur B. v. Spence, 
ibid. 800. 

An assignee of a promissory note, succeeds to all the rights of his assignor 
at the time of the transfer, and will be entitled to prior satisfaction, against a 
subsequent assignee of other notes, out of a fund provided for the payment 
of all the notes. Bank of Mobile v. P. & M. Bank, ibid. 645. 

F and F being largely indebted to a bank, made an agreement with 
it, by which they conveyed certain property, ard assigned certain promissory 
notes, for the payment of the debt, and obtained an exemption from suit for 
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years. Subsequently they transferred other promissory notes, to another 
bank, absolutely in discharge of a debt owing to it. A fund was provided 
for the payment of the notes transferred to both banks, which being insuffi- 
cient for the payment ofall. Held, that the notes first transferred, were en- 
titled to a priority of payment, as they were stated in the agreement, to be 
transferred as collateral security money, F’, F’, and all the parties to the note 
being insolvent. Bank of Mobile v. P. & M. Bank of Mobile, ibid. 645. 

Where the maker of a note who has indemnified his endorser, afterwards 
shows the note to the latter, telling him that he has paid it, and demanding 
a release of the indemnity, which is accordingly done; if the note has not 
been paid, the holder cannot excuse the want of notice to the endorser by 
showing that he had been indemnified. Alabama Reports, vol. 7, page 108. 

When the liability of an endorser has not been fixed by notice, the fact 
that he has taken an indemnity from the maker after the maturity of the note, 
will not have the effect to charge him on the endorsement. Lowry’s 4dm’rs 
v. the Western Bank of Georgia, ibid. 120. 

It is competent for a bank, by custom or usage, and consequently by rule, 
to establish a mode for giving notice to charge the parties to a bill, different 
from that which obtains in the general commercial law ; as, for instance, to 
provide that notice may be sent by the post, even where all the parties re- 
side in the same place, and such a custom, &c. will be binding on the par- 
ties to a bill made payable at the particular bank. Ibid. 325. 

A foreign corporation, exercising one of its corporate functions by the com- 
ity of this state, within its limits, must conform itself to our laws. A pro- 
hibition in the charter, that it shall not, within the state of its creation, take 
more than six per cent. per annum, on its loans or discounts, does not fol- 
low it into a foreign state, by whose comity it is permitted to make con- 
tracts. Heirs and Adm’r of Hitchcock v. U. S. Bank of Penn. ibid. 387. 


Votaries Public. 


Where commercial paper is placed in the hands of a notary for demand 
and protest, if he has not given notice to the drawer and endorsers, he must 
inform the holder with all reasonable despatch what he has done; and if 
he has undertaken to give notice, he must perform this duty in such a man- 
ner as not to prejudice the holder’s rights. The Bank of Mobile v..Marston. 

The certificate in the protest of a notary setting forth the demand and re- 
fusal of an inland bill, &c., and notice to the drawer and endorsers, is made 
evidence by statute, yet it is not conclusive ; and it is competent for the party 
to show such a state of facts, as prove that the certificate is untrue. Ibid. 

Where the notary certifies that he has given notice of the dishonor of 
paper to the drawer or endorsers, and the holder in consequence thereof, 
fails to give it, if the certificate of the notary is false, he will be bound to 
make good any loss which may result from its falsity. Ibid. 

The measure of damages in an action against a notary for failing to give 
notice of the dishonor of paper according to his undertaking, must be gradu- 
ated by the injury sustained by the neglect; inestimating which, the solven- 
cy of the party to whom the notice was given, is an important element. 

The notary public who protests a foreign bill is authorised to give notice 
of its dishonor to all persons who are responsible to the holders, and a notice 
describing himself officially to which his name is printed instead of written 
is good. Ibid. vol. 7, p. 108. 

In such case it may be intended from the similarity of the name that the 
person who made the protest, was the same who gave the notice, although 
there is no official seal attached to the notice. Crawford v. the Branch Bank 
at Mobile, ibid. 205. 
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DECISIONS IN SOUTH CAROLINA. 


Union Bank v. Souves. 


Before the Court of Appeals of South Carolina, 1848. Our readers will find this case, 
before the Inferior Court, reported at length, in the Bankers’ Magazine, for July and 


August, 1847. 
Opinion of Judge O'Neil. 


In this case, I do not propose to pass over the grounds in order to set down 
in the notice of appeal. The objections are of law and fact. I will first dis- 
pose of the facts, and then take up the legal objections, disposing first of 
the 7th ground, and then of the legal question covered by the first six 
grounds. 

Before I proceed to the task before me,I trust I may be allowed to 
say, that in this case, from the beginning, I have brought to it all the 
powers which I possess, so that justice, impartial even handed justice, 
should be done between a corporation and a citizen. If in any matter lam, 
or have been in error, I confess, after all the argument and examination, 
I am unable to perceive it. 

ist. It is enough as to the facts, to say that they went tothe jury un- 
der the rule of law contended for by the plaintiff, that the burthen of proof 
to exempt himself from the liability cast upon him, by his receipt, was on 
the defendant. The jury have said, we are satisfied the defendant never re- 
ceived the money, and in that conclusion I fully ¢oncur. It is impossible 
to put — paper the many little matters which lead to that opinion. The 
principal facts are, that the defendant received the packages without count- 
ing; that they were sealed up; one of them was under the seal of the late 
venerable and excellent president of the bank—some of these packages ap- 
peared to be bunglingly put up, and some of them looked like they had been 
resealed ; yet some of these were found to be right—they were annually 
counted as so much money. On one occasion, the president pointed out 
his seal as a reason why there was no necessity to count; the defendant’s 
character was not only good, but above suspicion ; he showed how he ac- 

uired the large sums of money which he paid away, and indeed accounted 
for his monetary affairs in a way which few men could do. The circula- 
tion of the bank was a very limited one, during his term as cashier never 
reaching $100,000; the bills embezzled, or stolen, in whole, or in part, 
were old bills, which were never intended to be again put in circulation—if 
they were put in circulation, it is difficult to conceive that they could not 
have been discovered, and the fraud or larceny early detected ; so, too, the 
circulation of the bank was not only limited in amount, but also in time; a 
package of bills, $10,000, loaned and marked by the president, were all re- 
deemed at the counter in less than two weeks. These facts thus thrown to- 
gether, make out enough to satisfy most minds that the defendant never had 
the money. And here it may be remarked, that it is not necessary in this 
court to demonstrate, that the jury have decided the facts right ; itis enough, 
if it be not shown that they are palpably wrong. The only suspicious cir- 
cumstance, is that the defendant, as a private dealer with the bank, over- 
drew his deposits from January, 1843, to August, 1845. This, although the 
result of great carelessness, was not the result of design, as the jury have 
found, and as I believe. For this matter, as one of the evidences of the de- 
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fendant’s guilt, was pressed upon the jury; notwithstanding it, they have 
found for him, and hence the conclusion that they did not think it intention- 
al. For if they found it to be intentional, it would have shown him to be 
falsus in uno and thence falsus in omnibus would have been a very pertinent conelu- 
sion. But | have endorsed the conclusion of the jury, and said that I also do not 
believe there was any intentional overdraft. The books of the bank were 
badly kept. The book-keeper from ’39 to 745, Mr. Alexander, said that 
previous to 7389, the books had never been balanced. He attempted it, but 
in his books were such errors of addition and subtraction, that nothing cer- 
tain could be obtained. From his book when Sollee went out of office, 
there appeared no over-draft. Another person was employed to go over his 
books, and then, to his astonishment, and that of Sollee, it was discovered 
he had overdrawn. It is very true the defendant ought to have kept his 
own bank book—he was a very large depositor, for his own security he 
ought to have kept the account; but he might have thought it was wholly 
unnecessary, the bank books could be referred to daily, and the situation of 
his account ascertained. Finding the error leading to the overdraft in the 
bank itself, it negatives the fraudulent intention on the part of the defend- 
ant. But it is said the judge misled the jury, in saying to them that it seem- 
ed to him to be clear, that if $20,400 had been purloined between ’37 and 
742, (they, the bank) had not been called on to pay a dollar of it. It is 
enough, and it is all I intend to say for the court, that if there be error here, 
it was merely on a fact, about which the jury, and not this court, were to 
judge. Such an error has never been held to be a ground for new trial. 
But, for myself, I may be allowed to vindicate the instruction, and show 
even against the admission of one of the defendant’s learned counsel, that 
there was even here noerror. It has been assumed that of the bills issued 
by the bank, there must have been at least $20,000 lost by wear and tear 
and accidents in 35 years. ThatI deny! In 20 years, Mr. Ravenel, the 
intelligent president of the Planters and Mechanics’ Bank, stated the largest 
loss to be on the $5 bills, as we would naturally expect from their greater cir- 
culation ; it was, he said, $1 40 cts. in the hundred. Thelosson $20 bills 
was, he said, 32 cts. in the hundred in the same time. 

The circulation of the Union Bank from its commencement in 1810 to 720, 
only at these times exceeded @600,000. It never reached $700,000. It be- 
gan at $615, and was oftener below $500,000; for the ten years I assume 
that sum as the average circulation, and it is greatly above the truth. If 
every bill issued by the Union Bank had been of $5, and its circulation as 
extensive as the Planters & Mechanics’ Bank, the loss in ten years would 
have been $3,750; but its circulation could not have been more than one 
quarter of the whole in $5 bills—the rest was in $10, 20, 50, 100; the result 
would be, I have no doubt, nigher the truth to put down the loss from the 
largest portion of the circulation, being in larger bills at about one-half of 
what it would have been if $5 had been the whole circulation, say $1875. 
From ’20 to ’37, the circulation never exceeded $200,000, and when it did 
only for a very short time ; it was often below it, and very much below it. 
Taking that, as the average circulation, and ascertaining the lossin the same 
manner in which it was done forthe firstten years, and it amounts to $1500. 
From 1837 to 1845, the circulation never exceeded $100,000, it often 
was much below it; the loss in that time could not exceed $750. Add the 
loss for the three periods, it makes the aggregate $4,125. Strike off from 
this one-third for over estimates of circulation, and the narrower sphere, in 
which the Union Bank bills circulated, and it will bring down the loss to 
$2,940, within less than $200 of the sum to which Mr. Godard reduced 
the circulation in 742. Now, unless there be something strangely mysteri- 
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ous in banking, or some error in the data on which I have based my calcu- 
lation, it is plain, if the money was stolen, the thief still has it locked up. 
For, as Aaron C. Smith said, the bank has never been called on to pay 
more bills than she knew she had in circulation. Now, if we could believe 
that from the beginning these packages were fraudulent, the whole mys- 
tery would be removed by showing, as the caleulation would do, that in 
fact they never had the sum now alleged to be stolen, in circulation. But 
the defendant is only responsible for the period from ’37 to 45. In that 
time the circulation never exceeded $100,000, and indeed its average would 
not be $50,000. Throw out $20,000 additional and surreptitiously, would 
not the bank have soon found that she had out more money than she knew, 
So much for this part of the case. It may be that, like me, the jury thought 
this was the true view, and if they did, how can this court say they orl 
were or was in error ? 
2d. The seventh ground insists that the plaintiff should have had a ver- 
dict on the over-drafts, with interest from the time they respectively 
occurred, and not as [I ruled from the time he went out of office,*or 
from a demand, if one had been made earlier! There is no doubt if the 
action was for money had and received against Mr. Sollee as an individual, 
and not as cashier, that, then the bank would be right in their demand, 
and that he must allow interest from the day of each over-draft! But the 
action is for an official default. Most of my brethren think that if I erred 
that the error was in allowing the bank to recover at all for the over-draft 
on the official bond. They think that his official duty terminated when he 
handed over the money to the teller, and that the teller is answerable offici- 
ally for the over-drafis, Be this however as it may, it is perfectly clear that 
the only official default chargeable to the defendant in reference to the over- 
drafts, is that he did not turn over that much money which might then be 
regarded as in his hands. As cashier, he is not liable to interest ; his duty 
is to keep the money. When he went out and failed to pay, then, and not 
before, (as there was no previous demand,) the right to interest accrued. 
3d. The six first grounds maintain that the defendant, by his receipt of 
the 27th September, 1837, discharged his predecessor, Wilkie, from his 
liability to the bank, and that, therefore and thereby, he was excluded from 
denying that he had then in his hands the $20,400 found to be wanting on 
the count, 2ist July, 1845. I have no doubt about the rule stated by Prof. 
Greenleaf in his vol. on Evid., page 240, § 207. ‘Admissions which have 
been acted on by others, are conclusive against the party making them, in 
all cases between him and the person whose conduct he has thus influ- 
enced.” Receipts are to be considered as admissions! The case of Wyatt 
vs. the Marquis of Hubford, 3d East, 147, is a very perfect illustration of 
the rule. The plaintiff had done work for the defendant—his account was 
resented to the defendant’s steward, who gave him his own draft ona 
anker, the plaintiff gave him a receipt for so much money on the account 
of the defendant. The banker refused to pay the draft, the plaintiff return- 
ed it to the steward, who gave him another, payable twenty days after. 
No information about these occurrences were given to the defendant. The 
second draft was not paid, and the steward being insolvent, the plaintiff 
sued the defendant, who relied on the plaintiff’s receipt as his discharge, 
inasmuch as his steward had sufficient funds of the defendant to have paid 
the plaintiff, and had gone away much in arrear to him. It did not appear 
that the defendant had settled with his steward, and passed this receipt to 
his credit. Lord Ellenborough, on the circuit, thought the defendant was 
discharged, and a verdict was found accordingly. But, on the motion for 
a new trial, he placed the case onthe proper ground. He said, “there must 
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a new trial, he placed the case on the proper ground. He said, “there 
must be a new trial, fur, on revising his note of the evidence, it did not ap- 
pear that the defendant was in any way prejudiced by his steward having 
given his own security and taken the latter’s receipt. That if it had ap- 
peared that the defendant had, in the interval, inspected the steward’s accounts, 
and had in any manner dealt with him differently on the supposition that this 
demand had been satisfied, as the receipt imported, no doubt the defendant 
would have heen discharged, for it was clear that Hunt had sufficient money 
of the defendant’s in his hands to answer the demand.” The rule, as stated 
by Greenleaf, and illustrated by this case, is good law. Under it, let it be 
assumed that the defendant gave his receipt to Wilkie, (which, however, 
is not the true view, as will be, hereafter, shown,) and then the question 
will be, has the bank acted on it and discharged Wilkie? It is clear they 
have not. For, when the turning over of the assets of the bank to the de- 
fendant and the fact that he had given a receipt for them was reported to 
the bank, it was received as information merely, no order accepting and 
confirming the report, or to discharge Wilkie, was then, or afterwards 
made. Even his bond, from any thing which appears, may now be in the 
possession of the bank. There is nothing, therefore, done by the bank, in 
consequence of Sollee’s receipt, which, if it had not been given, they would 
not have done! But it is useless to pursue a supposed case and leave that 
which is before us. Sollee, as cashier, did not receive the money and other 
assets of the bank from Wilkie’s representative. The committee of the 
bank tell us what was done in the:document before us; they say that “they 
proceeded to an examination of the vault, in the presence of Mr. C.J. Steed- 
man, a friend of the late cashier, examined and counted the specie, bills and 
notes, certificates of stock and bonds in possession of the deceased, and found 
the whole as follows.”? This shows that they made the count; it was that 
which discharged Wilkie, if any thing did. The funds being found right, 
they were in the bank’s own vault, and the committee, not Mr, Wilkie’s 
representative, turned them over to the defendant. They say further, in 
their report, ‘‘the whole was delivered over to Mr. Henry Sollee, who ac- 
knowledges the same.”” This report was signed by the committee and also 
by the defendant. This was in fact and in law an admission to the bank: 
“I have, to-day, from your counting committee, received the funds of the 
bank, as appears by their statement.”’ Considered in that way there is no 
doubt, it is examinable, and if erroneous the defendant not bound by it. It 
is true, however, in such an examination, the onus of showing the error is en- 
tirely on him. If he fails to make it out satisfactorily to the court and jury 
he must abide by his receipt and admission. So the jury were charged, and 
itis now in.vain to say, they might have thought the plaintiff was bound 
to satisfy them that the defendant had the money. No such issue was sub- 
mitted to the jury! They felt the responsibility devolved upon them, they 
knew well that unless the facts satisfied them that the defendant never had 
the money, they must charge him under the receipt with it. It is very true 
that the defendant made up weekly reports, of which his receipts was the 
predicate, but if it were wrong, they were also wrong. They, no more than 
their parent, led the bank astray. The error began with the bank, and they 
had constantly the means of correcting it. They counted annually, yet 
they always counted by the package, and if they had gone on in that way 
to the end of time, the error would never have been detected. Butit is said 
that neither the directors nor the committee are the bank. Thisistrue. But 
they, as well as the defendant, were agents of the bank. They were the 
defendant’s superiors, they had the right to direct his conduct in every thing 
not inconsistent with the by-laws, rules and resolutions of the bank. If it 
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had been peculiarly the defendant’s duty to settle with Wilkie, then indeed, 
perhaps, the act of the committee would be his, and he would be bound to 
answer for it. But Iam not aware of any such duty. The bank could, 
and did, by their directors, send down a committee to make the settlement, 
The defendant, in no view of this transaction, can be concluded from exam- 
ining the correctness of the receipt. 
The motion is dismissed. 
(Signed) JOHN BELTON O’NEALL. 
We concur: 
(Signed) J. S. RICHARDSON, 
JOSIAH J. EVANS, 
T. J. WITHERS. 
We concur in the law, as stated, and in refusing a new trial upon a 
question of fact. 
(Signed) D. L. WARDLAW, 
EDWARD FROST. 


AGENcyY. 


William Savage v. Western Rail Road Co.—Before the Supreme Judi- 
cial Court of Massachusetts, November, 1847. 

This was-an action of assumpsit, on an account annexed, dated March 
18, 1841, in which the plaintiff claimed of the defendants $10,000, “for 
services in aiding to procure a loan of state credit.” The date of the writ 
was March 26th, 1845. 

It appeared, in evidence, that these services were rendered under the fol- 
lowing circumstances: ‘The Western Rail Road Co. was incorporated 
March 15th, 1833, and was organised in January, 1836. On the 4th of 
April, 1836, the state subscribed for one-third of the stock, or $1,000,000. 
The remaining $2,000,000 was taken by private subscriptions. The state 
was to have three out of the nine directors of the company. Towards the 
end of the year 1837, it was found that there would not be money enough to 
finish the work and on the 23d November of that year, the stockholders 
raised a committee of forty, to aid the directors in applications for the credit 
of the state. The plaintiff was a member of such committee. On the 2ist 
of February, 1838, a state act was passed, loaning the credit of the state to 
the corporation, to the extent of $2,100,000. On the same day the stock- 
holders accepted the act, and recommended the directors ‘‘to make a gratu- 
ity” to the plaintiff and Mr. Degrand, as a testimony of the respect and es- 
teem of the stockholders, 

In the beginning of the year 1839, similar proceedings were had by means 
of a committee, of which the plaintiff was also a member, which resulted 
in obtaining a loan of state credit, on the 23d of March, 1539, to the amountof 
$1,200,000 ; the state to have four directors in the company. Similar pro- 
ceedings were also had in the year 1841, which resulted in a further loan 
of state credit, granted March 18th, 184], to the extent of $700,000. 

lt appeared in evidence, that the plaintiff, during all this period, devoted 
his entire time and energies in manufacturing a public sentiment which 
should operate on the legislature, and induce them to make these grants, 
and that his efforts, and those of Mr. Degrand, were the salvation of the en- 
terprise. There was no other evidence, however, of any contract, express 
or implied, on the part of the corporation, to pay the plaintiff for these ser- 
vices. It also appeared, by a letter from the plaintiff to the treasurer of the 
corporation, dated November 11, 1842, that he then declared that he should 
make no claim for his services, but hoped the company, in view of his ser- 
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vices, would allow him to redeem the shares which he had forfeited, by 
the non-payment of his assessments, and which were 248 in number. 

For the defence, the statute of limitations was first relied upon. The 
court sustained this position, which had the effect of ruling out the services 
rendered upon the first two applications. 

The counsel for the defendants objected, Ist—to the nonjoinder of other 
members of the committee ; 21—that by the charter of the company, and 
the revised statutes of this commonwealth, the whole power of expending 
money lay exclusively with the directors, and that the stockholders had no 
right to make contracts for building or completing the road; 3d—that the 
contract was against public policy, because the promise of reward toa 
person, privately made, for the purpose of influencing the legislature, was of 
bad tendency ; 4th—that inasmuch as the legislature owned one-third of the 
stock, and could not be represented in the meetings of the stockholders, it 
was unjust that private stockholders should expend money of the corpora- 
tion, to persuade the state to put in more capital. The court upon all these 
points, for the purposes of the trial, ruled against the defendants. 

Evidence was given, that after the successful applications to the legisla- 
ture, the actual outlays of the committee were refunded to them by the cor- 
poration, including bills rendered by the plaintiff for money expended by 
him. 

Wipe, J., instructed the jury, thatthe plaintiff ’s claim for services ren- 
dered upon the first two applications, was barred by the statute of limita- 
tions ; and that, as to his services upon the third application, they must find 
for or against the plaintiff, according as they might think that the services 
were rendered with or without an understanding that he was to receive a 
pecuniary compensation therefor. The jury, after a short absence, return- 
ed their verdict for the defendant. 

Rufus Choate and F. B. Crowninshield, for the plaintiff; Charles G. 
Loring and Ellis Gray Loring, for the defendants.— Boston Atlas. 


Banx Srocxs. 


Before the Supreme Court of Louisiana, 1848. 


The Supreme Court of Louisiana have recently decided a case of much 
interest to stockholders of banking, or other incorporated institutions. 

In the case of Millaudon v. the Carrollton Bank, it was decided by the 
former Supreme Court of Louisiana, that a stockholder voluntarily paying 
up his stock in full, was, on the liquidation of a bank and the division of its 
assets, entitled to the full extent of his extra payments, to a preference over 
those stockholders who had only paid up their stock to the extent of the in- 
stalments that had been officially called on. Under that decision, a stock- 
holder who had paid up his shares to the full amount of one hundred dol- 
lars each, whilst the other stockholders had only paid up fifty dollars, would 
be entitled, first, to recover his extra fifty dollars before any payments were 
made to the others, with whom he would then come in on a footing of equality. 
The recent decision reverses the former one, and declares, that the full paid 
shares possess no preference over the half-paid ones, excepting, of course, 
that they count as two for one, but that they ave only entitled to the same 
pro rata per centage in the liquidation or division of the assets as the half 
shares. 

This decision will have an important bearing on the settlement of the af- 
fairs of several institutions in New Orleans.—Boston Atlas. 
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Stock Sates. 
Judge Ulshoefler presiding. 


Genin & Lockwood v. Michael Isackson.—Before the New York Court of 
Common Pleas. 

This was an action to recover the difference between the cost price of 200 
shares of stock, and what they afterwards sold for at auction, being about 
$1,900. The plaintiffs are brokers, and in November, 1846, purchased 200 
shares of the stock of the Norwich and Worcester Rail Road Co., by direc- 
tions and for account of the defendant. Immediately after the stock was 
purchased, the Atlantic steamboat belonging to the company was lost, and 
this stock in consequence suffered a depression. When the time for de- 
livering the stock arrived, the defendant refused to take it, and the plaintiffs 
notified him that if he did not do so they would sell it by auction, which 
they did accordingly. The stock sold for less than they purchased at, and 
they now seek to regain the loss from the defendant. When giving the 
plaintiffs order to purchase the stock, the defendant did so by parole only, 
and not in writing, and there was no positive evidence to show precisely to 
what price he limited the plaintiffs at which to purchase the stock. The 
defendant contended that he limited them to 57%, while the plaintiffs alleged 
that it was 58. For the defence it was alleged that in pointof fact, this was 
a mere bargain between the parties and not a brokerage transaction, and 
that the statute provides that if a man bargains to sell stock, such a bargain 
is not valid unless he has the stock on hand at the time he makes the bargain. 
And in the present case the plantiffs had not the stock on hands, but purchased 
it the day after they had bargained to sell it. It was also contended that the 
contract was void under the statute of frauds, which renders contracts for 
any amount over $50 void unless put in writing. On the part of the plain- 
tiffs, it was urged, that after the stock was purchased the defendant ratified 
the purchase by saying that he would ‘‘make it all right.”” The evidence, 
however, on the facts of the case was altogether of a vague and unconclu- 
sive character. 

The court charged the jury that it was for them to say whether that was 
a mere bargain between the parties, or a casein which the plaintiffs were 
employed as brokers. If it was not a case of brokerage, and that the plain- 
tiffs merely agreed to sell the stock to the defendant, then it was void, as 
there was no proof that the plaintiffs had the stock on hands at the time; 
or, if the defendant went to the plaintiffs to make a purchase amounting to 
more than $50, then the contract would be void if not put in writing. But 
if the plaintiffs acted as brokers, and invested their money in that stock, by 
the directions of the defendant, and in making the purchase, conformed 
to his orders as to the price they were to give, then they were not to be 
losers by it, but were to be compensated for their loss. 


Common Carriers. 


Charles Stoddart et al. v. the Long Island Rail Road Company.—Before 
the Superior Court of New York. Judge Vanderpool presiding. 

This was an action to recover damages for injuries done to a parcel of 
silks, while being conveyed by the defendants on board of one of their 
steamboats from this city. It appeared that the goods were delivered to 
Adams & Co. to be by them conveyed to their destination by their express 
line, and were by their agent put on board a steamboat belonging to the de- 
fendants, with whom they had a contract for carrying their expresses, for 
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which they paid a fixed sum per annum. The agent of Adams & Co. went in 
the same boat with the goods, and kept them entirely under hisown care and 
control during the passage. When the boat reached Allen’s Point, where 
the goods were to be landed, an attempt was made to put them on shore, 
and they fell into the water and received the injury for which compensa- 
tion Was now sought. The plaintiffs sought to recover against the defend- 
ants as common carriers, liable to make good all accidents, &c., or as 
bailees, having charge of the goods on hire, and liable for loss arising from 
their negligence. It was contended for the defence that the defendants 
could not be considered common carriers, and that the accident which in- 
jured the goods was caused by Adams & Co’s agent, who insisted on the 
goods being landed contrary to the expresses and wishes of the captain and 
first mate of the steamboat. On this part of the case the evidence was of so 
very conflictory a character as to render it very difficult to tell whether the 
attempt to land the goods was made by order of Adams & Co’s agent or 
against his wishes. 

The court charged the jury. The defendants could not be considered 
common carriers in the present case. They could not recover freight for 
the goods from the plaintiffs, because they carried the goods, not for the 
plaintiffs, but for Adams & Co., and on a contract at a fixed price per an- 
num. They carried for Adams & Co. in a particular way, and for a par- 
ticular compensation, and their contract with Adams & Co. stipulated that 
they should not transport goods in the same way for any other person, nor 
had they any control over the goods sent by Adams & Co., whose agent 
invariably kept the goods altogether under his own control. The defend- 
ants were not therefore common carriers as faras Adams & Co. were 
concerned ; but Adams & Co. were themselves common carriers, and re- 
sponsible for all the liabilities which the law imposes on common carriers ; 
but the court was of opinion that the defendants might be liable as bailees, 
having charge of the goods on hire, and if the jury supposed that the injury 
to the goods arose from the negligence of the defendants, then they were lia- 
ble for it. Verdict for plaintiffs, $1436.—JVew York Journal of Commerce. 


Marine InsurRANCE. 


Termination of Voyage. 


Before the United States District Court, at New York, Judge Nelson presiding, Novem- 
ber, 1847. 


Loring Meigs v. The Sun Mutual Insurance Company.—This was an ac- 
tion to recover the amount of a marine policy of insurance effected on the 
ship Joseph Meigs, on a whaling voyage from Mattapoisett, Massachusetts. 
The terms of the policy were that it was to continue in effect until the ves- 
sel arrived at the same port, after her voyage, and had been moored 24 hours 
in safety. The vessel reached home in November, 1844, and was anchored 
within a mile and a half of the dock, for the purpose of lightening her, 
as it was supposed that she drew too much water to proceed to the 
usual landing place, without first taking out some of her cargo. She was 
therefore kept at anchor, three-quarters of a mile from the wharf, for seven 
or eight days, during which lighters were employed unloading her, and 
while in this position she took fire, from lightning or some other cause 
which did not appear, and was totally destroyed; and the insured now seek 
to recover the amount of their loss. For the defence it was contended that 
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the policy had expired before she was destroyed, as she had arrived at her 
port of destination, and was safely moored 24 hours before the fire took 
place, and that therefore the insurers were not responsible. 

The court charged the jury. This was an action ona policy of insurance 
taken out on the Joseph Meigs, a whaling ship, her outfit and tackle, to 
continue for a limited period of time, until her return after her cruise and 
safe arrival at the same port, and until she was there moored at the wharf 
24 hours in good safety. 

In order to call your attention to the material part of the policy, 1 will 
refer to it in its terms, as the whole question depends on a proper under- 
standing of a particular clause, namely: the clause indicating the termina- 
tion of the voyage and risk. 

The defendant, on the 24th of September, 1844, at noon, made an insu- 
rance on a vessel, at and from Mattapoisett, on a whaling voyage, to con- 
tinue until said vessel had safely arrived at Mattapoisett, and until moored 
24 hours in good safety. 

This is the material clause on which the whole case hangs, taken in con- 
junction with the clause ‘until the same shall be safely landed.” 

This clause differs materially in respect to the insurance of the ship and 
cargo. With respect to the ship the risk ends on the arrival of the same at 
the port of Mattapoisett, and on being there moored 24 hours in good safety. 
But as respects the cargo, the risk does not end until the same is safely 
landed. 

In respect to the cargo, the first objection taken to the right of the plain- 
tiff to recover is, that in point of fact, at the time of the loss, that is, the 
destruction of the ship and cargo by fire, the vessel was not seaworthy, for 
the reason, that she had not on board a competent number of hands to take 
care of the ship, and to keep watch. But the fact that the ship had per- 
formed her voyage anid arrived at her home port in safety, for aught that 
appeared to the contrary, the presumption of fact is that she had been all 
the time properly manned and in every respect seaworthy, and, as I appre- 
hend, it devolves on the insurers to prove that at the particular time of 
the loss, she was not manned with a proper complement of hands. If that 
fact is established to your satisfaction it is a sufficient answer to as much of 
the case as it covers, namely, in respectto hercarzo. If not, then the plain- 
tiff is entitled to your verdict on that branch of the case. The main ques- 
tion, is in respect to the ship, and, as has been very properly stated by coun- 
sel, on the trial, the simple question on this branch of the case is, whether 
this voyage had ended, within the meaning of the clause in the policy, be- 
fore the loss of the vessel, by destruction from fire. 

On the part of the defendant it is insisted that it did, and the plaintiff says 
that it did not. This clause is inserted in the policy for the purpose of in- 
dicating the termination of the voyage, and contains the express stipulation 
of the parties on the subject. The decision of the case you will therefore 
see involves the necessary and proper understanding of this clause, when 
applied to the particular voyage in question. Now, as a general rule, I lay 
down this to be the meaning of that clause, namely, that in order to ter- 
minate the risk on the part of the underwriters, by virtue of this clause, the 
voyage must have ended by the arrival of the vessel at the port of delivery, 
and the anchoring of her at the usual anchorage ground in that port, for the 
delivery of her cargo. I, of course, refer to the port of delivery in which 
the voyage is to terminate, The question as to what is the usual anchorage 
ground, in any given port, is of course a question of fact, and depends on 
the usage and custoin of that port. And several of the witnesses in this 
case have proved the fact, that every port has its particular anchorage 
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ground. The mere dropping of the anchor in the harbor, short of the usual 
anchorage ground, for temporary purposes, and especially if from necessity 
or on account of the character of the navigation or the impediments of the 
harbor, under the view that I take of the case, proves nothing. It must be 
a dropping of the anchor for securing the vessel at the end of the voyage 
and with a view to end the voyage, and for the purpose of securing the 
ship in its proper station, in the port of delivery, for the purpose of unload- 
ing the cargo. It is for the jury to say whether, in this sense of the policy, 
the vessel was moored in safety more than 24 hours, and that the policy ex- 
pired before the destruction of the vessel. I regard the main question as 
one of fact for the jury to determine under the instructions I have given you. 
You. will, therefore, say whether, on the whole case, was casting anchor 
at the usual place for large vessels drawing 13 feet of water, with a view to 
lighten her; was that casting anchor, in the meaning of this clause of 
the policy, at the usual anchoring ground of that harbor, or was the usual 
anchoring ground at the wharf, which was the usual place for unloading the 
cargo. 

The jury found a verdict for the plaintiff for $10,500, being the full amount 
of the policy, subject to liquidation. 

For plaintiff, Mr. Cutting. For defendant, Mr. Ketcham. 


Tax upon Stocks. 


In the Court of Appeals of Maryland, Judge Martin delivered the opinion 
of the court in the important cases of Morris § Gordon v. the City of Bal- 
timore, affirming the decision of the court below. 

This case involved the question of the power of the city to tax the stock 
of what are called the old banks, which had been released from state taxa- 
tion by the acts renewing their charters. The city had levied a tax on them 
and collected it, and this suit was instituted to make the city pay back the 
tax, (which amounted to thirty thousand dollars,) on the ground that it had 
been illegally levied and collected. 

The case was taken up to the Court of Appeals, on a statement of facts, 
which had been agreed upon by the counsel of the respective parties, and 
which involved these two questions: 

First, as to the right of the city to tax at all. 

Secondly, as to the right of the stockholders who had paid the tax, to de- 
mand and receive it back, on the ground that it had been illegally imposed. 

On both points the court, we understand, decided in favor of the city. It 
was held that the exemption from taxation, provided for in the law of the 
state, applied only to a tax levied by the state, but did not prohibit the city 
of Baltimore from imposing a tax on it for corporation purposes, The 
court also decided, that even if the tax had been illegally imposed by the 
city, those who paid it voluntarily could not demand it back. 

The case was most ably and elaborately argued by Messrs. McMahon and 
Presstman, on the part of the city, and by Messrs. Meredith and Dulaney, 
on the part of the stockholders of the banks, in which, we understand, the 
whole question of the power of taxation, and the numerous decisions in 
such cases, and the various laws passed on the subject, were brought into 
review. The effect of the decision is to save the city some twenty or thirty 
thousand dollars, which a contrary decision would have obliged her to pay. 

Balt. Patriot, January 27, 1848. 


Stock Saves on Time. 


Henry G. Stebbins et al. v. Louis Leo Wolf. Before the Supreme Judi- 
cial Court of Massachusetts, December, 1847. 
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This was an action of assumpsit, brought to recover of the defendant, 
the sum of $1512 03, paid by the plaintiffs as difference on 325 shares of 
Harlem rail road stock, alleged to have been bought by them upon the de- 
fendant’s order and account, at “‘sixty days, buyer’s option,” and not taken 
by him at maturity. The purchase was made in the city of New York. 

All the evidence in the case was in the form of depositions. Many nice 
points of law were raised by the defendant’s counsel, all of which were 
ruled for him, pro forma. There were two points, however, made by him, 
which, in the view of them taken by the court, settled the case in favor of 
the defendant. 

Ist. It appeared, from the testimony of several of the witnesses, that the 
parties from whom the plaintiffs alleged that they had purchased 300 of the 
shares in question, had other contracts for sales and purchases of shares in 
the same stock, during the sixty days, and they declined, on cross examina- 
tion, to state the number of such shares for which they were further liable. 
The defendant’s counsel, thereupon, took the ground, that the further proof 
was upon the plaintiffs to take the case out of the stock-jobbing act of New 
York, and that to do this, it was incumbent upon them to show that these 
parties had all the shares necessary to meet all of their contracts of sale in 
this stock, including the contract in question. 

2d. In regard to the remaining twenty-five shares, it appeared, that the 
seller of these, although he had other liabilities in the same stock, had as 
many shares as he was under contract to deliver. But the contract in this 
instance, matured on Sunday, in which case, by the rules of the board of 
brokers in New York, where all the purchases were alleged to have been 
made, it would fall due on the Saturday previous. The defendant was not 
bound by rules of the broker’s board, not being a member of that board, 
and having given no instruction that his order should be executed there, but 
that he had, at common law, the whole of Monday, in which to meet his 
engagements, and that, this action having been commenced on that day, it 
was premature as to these shares. 

Wipe, J., ruled both of these points for defendant. He also ruled that 
a claim for commissions, made by the plaintiffs, for services in the pur- 
chases, failed with the rest of the case. 

There were many other questions raised in the course of the trial, on the 
part of the defendant; but as those above referred to disposed of the case, 
no mention has been made of them. The questions of law were reserved 
for the decision of the full court. 

The jury, under the ruling of the court, found their verdict for the de- 
fendant. 

Wm. H. Gardiner and Geo. W. Phillips, for the plaintiff. A. H. Fiske, 
for the defendant. 


PiepGep Srocx. 


The Charleston Mercury contains a report of an important case recently 
decided in South Carolina, from which we gather the following facts: 
The Charleston Bank, it appears, loaned a customer $30,000, and received 
in pledge stock of the Rail Road and Bank Company to the amount of 544 
shares, as collateral security. The note was not paid at maturity; and at the 
request of the debtor, time was given from 8th December, 1838, to January 
4, 1842; when, after full notice, the stock was sold in open market by a 
broker, and bid off at the full market priee, by the president of the bank, 
who caused the amount of sales to be carried to the credit of the debt. The 
stock was bid off at about $15 per share ; some months after it appreciated, 
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and was sold at a considerable profit. In November, 1845, a bill was filed 
tocompel the bank to give credit for their re-sale, on the ground that, be- 
ing trustees to sell, they could not buy themselves, and, as trustees, must 
account for all their profits to their ‘‘cestui que trust,”? and so chancellor 
Job Johnson, in an elaborate decree, decided. An appeal was taken by the 
bank to the Appeal Court of Equity, and was argued at its late sitting, by 
B. F. Hunt and C. G. Memminger, Esq’rs, for appellant, and Mr. Bailey, 
attorney general, and Mr. Hayne, forthe appellee. The appeal court re- 
versed the decree, and dismissed the bill, thus affirming the validity of the 
sale. Many large cases were awaiting this decision, and thousands would 
have been put into litigation if the decree had been sustained. ‘The positions 
maintained by the bank, and sustained by the appeal court, were these : 

Grounds of Appeal.—\st. Because, after the default, there was in fact 
no fiduciary relations between the bank and its borrower, in the just sense 
of the terms. There was no obligation to serve, and no compensation for 
service. The stock was actually sold to the bank, and transferred at the 
inception of the debt, and after the default was the property of the bank, 
who were only bound to give credit for it at the time payment was peremp- 
torily demanded, which they did. 

2d. Because the usage of banks is obligatory on its customers, author- 
ising, in case a redempton is not effected, a sale by a public broker, as a 
common agent; and the creditor, having an interest, is authorised to pro- 
tect his interest, by bidding ; otherwise, in case of insolvency of the debtor, 
they could not secure themselves by giving the highest bid at auction. 


LiaBitity or ENDoRSERS. 


Commercial Bank of New Orleans v. Brand. Before the Louisiana Dis- 
trict Court, December, 1847. Judge Strawbridge presiding: 

The facts are briefly these: Several years ago, Geo. Buchanan and others 
sold to A. & J. Wetzel, at auction, certain real estate, for which the latter 
gave their notes with Brand as payee and endorser. Several other parties 
were subsequent endorsers. The Commercial Bank discounted the notes, 
and failing to prove notice of protest to Brand, as ‘‘endorser,” attempted to 
make him liable as “‘surety,””? and contended that as surety he was not en- 
titled to any notice. We understand the law to be clearly settled on 
the question. 

The plaintiff having failed to show notice of demand, &c. to the en- 
dorser, now insists that this was not necessary, as the endorser having put 
his name on the back of the note previously to delivery, and not for the 
purpose of negotiation, can only be considered as surety, and is not, there- 
fore entitled to notice ; and authorities from the decisions of our supreme court 
have been referred to to sustain the position. So far as these decisions re- 
late to cases where those not in any manner parties to the note, I fully ac- 
quiesce in them. If any of them have goue further, and declare that one 
who has been a party to the note, and in this character endorsed it, I great- 
ly doubt whether it dispenses with notice of protest. From the research 
time has enabled me to make, I do not find any of them have so settled it. 
Glad I should be to see this branch of commercial law reformed, and clear- 
ed from the mass of technicalities which have gathered around it, and ren- 
dered, what should be one of the plainest, one of the most abstruse. I re- 
gard this case as approaching in character what is termed an accommoda- 
tion note more than any other. In thisit is perfectly well understood that the 
endorser is but a surety, and yet it is most unquestionable, as a legal prin- 
ciple, that an accommodation endorser is entitled to notice. 
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A thousand auction sales take place in a year, aye, ten thousand: both 
real and porsonal estates are advertised to be settled for by approved en- 
dorsed notes. I have never known of a case under such a contract where 
the holder of the note was dispensed from the obligation of giving notice— 
the reason given for it (a very familiar one in nine cases out of ten) being 
that the endorser is thereby enabled to look to the means of securing him- 
self, is just as strong in these as in any other case. The law of promissory 
notes is an exception to contracts generally, and where parties choose to 
place their obligations in this form, I think they should be held to the con- 
sequences, as in any other act of simulation, however innocent. 

It has been settled both by the Supreme Court of the United States and 
the Supreme Court of this state, that where the note is marked ‘‘ne vari- 
elur,’”’ it is not incumbent on the holder to look into the consideration. The 
plaintiffs in this case, it is to be observed, are not parties to whom the 
note, thus endorsed, was given. The presumption is, from the endorsement, 
that they took it in the common course of trade, most probably discounted it. 

I cannot consent to be the first to unsettle the decisions which form as it 
were landmarks in the law merchant, with the reflection, that if I err, there 
is another tribunal to correct the error, with more time and better opportu- 
nities of information. I give judgment for the defendant, with costs. 

The point decided may prove of importance to persons selling real estate 
for “approved endorsed notes.””—Delta. 
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COMMERCE OF GREAT BRITAIN. 


The following extracts are taken from the “British Almanac for 1848,” one of the 
most useful of the numerous statistical works issued from the press of Great Britain. 
In the volume now referred to, there are valuable articles relating to Decimal Coinage, 
Railways of Great Britain, Health of Towns, Odd Fellows and Friendly Societies, 
Fluctuation of Public Funds, with lists of officers employed abroad and at home by 
the British Government. 


An account of the Exports of the principal articles of British and Frish 
Produce and Manufactures, in the year ending 5th January, 1847. 


Declared value of the exportations in the year 1846. 


Butter...cccccceveceececeses £186,975 Machinery...cecccceseeeess £1,161,056 
Candles. ccccocecccccccccccce 53,931 Metal, viz.—Iron and steel.,, 4,174,558 
Cheese...ccccccesesecscccces 24,028 Copper and brass........ 1,555,006 
Coals and Culm...c..cessees 972,669 CC RS oaceeeseee 147,614 
Cotton manufactures......+... 17,726,966 Tin, unwrought 107,759 

Varn.ccccesesecceesee 7,573,727 Tin plates. ...ccccosccece 640,557 
Earthenware..se.cressessees 793,978 Salt..cccccscccesecvcescccess 205,450 
Fish, viz—Herrings.......+. | 200,225 Silk manufactures,,,......00. | 837,577 
G]asS..cccevccccccccercceses 262,865  Soap.cccccccccccccccccccees 149,186 
Hardwares and Cutlery...... 2,180,057 Sagar, Tefined. .ccccccceseecs 394,146 
Leather, wrought &unwrought 332,426 Wool, sheep or lambs’........ 342,848 
Linen manufactures......... 2,838,384 WOO FOMiiiccccccccscsce 907,893 
VAM eeeseeeeeeeeeeees 875,556 Woollen manufactures....... 6,334,296 


Total coccccrccccccccccccrscccccceseccesccccccccccoccscocoece £51 279,735 
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A return of the number and tonnage of British ships entered inwards from 
and cleared outwards to ports in Europe, not being British possessions, in 


each year since 1820. 


Entered 

Years. Ships. 
TB vcccccccccccccscccvccccesccese 6,044 
MGB .ccccccccccce Seececccosccocese 6,252 
Bs 60.0600 606 00sescecccececsoncs 5,915 
PN 45006 66066606060c06csece toons 6,194 
Pah 646bcccotencccncnssessecee 7,960 
NAO 40600606 sh06 cennesentecns< 6,920 
BP iccccce Cocccccccccccccsocesose 8,073 
TRB... ccces PPTTTITITITTT rir r Te 7,710 
DE cdececsccosese ecccccoces pudien 7,803 
PEt 6:0 606-cceeden eeccccccccccccecs 7,616 
Bl ccccccccccecescccesccsccsocces 8,575 
Pee etccesccesececes peccesccccoces 7,263 
ee DOO EPS rT oP 7,006 
MBisc cess cectecsccccccccsecece eee 7,364 
Beeivcicccsccdceccce eovvccccceeces 7,443 
WEBB. ccccccccecccece eccccccccccece 7,746 
Pein cscsccccdcccccecsesee coeceees 8,423 
FEBS. cccccccccccccccccesesoceccese 9,087 
BAP ccrccscoccesece Cccvccccceccece 10,304 
AE eT TOT Ts 10,157 
Pb ntaecetcccene er evceccccccoccs 10,470 
SAB. .cccccece seeeeee Poeeeeeeesere 11,568 
DEB ccncocccesscsescessccscecese 11,395 
TEA. coccccccccccccccccccecesetoes 11,624 
MB cccccccessccvssecosecsees eben 12,305 
BSED, ccccccccccccccceccoscccs coece 13,615 


Inwards. 
Tonnage. 
690,655 
765,677 
733,442 
761,551 
1,067,085 
872,787 
1,075,124 
990,420 
1,044,626 
1,016,393 
1,140,736 
959,658 
921,542 
988,719 
1,004,412 
1,086,205 
1,178,151 
1,289,980 
1,517,115 
1,466,150 
1,466,644 
1,649,605 
1,591,215 
1,608,110 
1,753,676 
1,981 ,322 


Cleared Outwards. 


Ships. 
5,013 
4,951 
4,557 
4,762 
5,339 
5,495 
6,038 
6,362 
6,801 
6,758 
7,634 
6,799 
6,754 
6,998 
7,184 
7,530 
8,050 
9,060 
9,877 
9,849 
10,625 
11,488 
11,384 
11,414 
12,452 
13,467 


Tonnage. 
555,628 
586,741 
553,543 
603,600 
701,932 
684,040 
811,933 
816,666 
911,766 
896 ,603 

1,028,083 
889,156 
896,719 
941 ,680 
983,229 

1,070,338 

1,156,981 

1,319,097 

1,471,291 

1,439,575 

1,527,619 

1,650,504 

1,627,610 

1,620,088 

1,843,186 

2,029,288 


A statement of the tonnage of British ships that entered the ports of the United 
Kingdom from different foreign countries and British possessions in each 
of the years 1824 and 1846; distinguishing the trade which is protected by 
the Navigation Laws, from the trade which is unprotected from competition 


with foreign ships. 


Protected Trade. 


Coast of Africa and Cape of Good Hope...seseseeceeers «tons 
St. Helena and Ascension.....-.. PTT TT TITY TTT ceeeese eeecee 
Mauritius.......+.++ Coase ceedeseoeesesdoceeceseesesesoes 

British India. ...cccocccccccsccccccsscccsccccces s000ceseesecs 
British North American Colonies....csscccsccccccccsccsseces 
Australian Colonies......seceseersees ececccccccccccccccccces 
British West Indies,....csccecessccssccccevcccseseseseseess 
Fisheries. .ccccesccccee 6660000660006 $6660006600660000000 «500 


Jersey, Guernsey, KC... ssececrcescveccesseceve 


Increase 842,827 tons, or 94.37 per cent...... 


1824. 
20,742 
477 
2,197 
48,666 
427,832 
4,073 
244,971 
45,925 
98,214 





893,097 


1846. 
62,173 
709 
34,866 
207,991 
1,076,162 
39,129 
183,742 
15,191 
125,961 


1,735,924 
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Unprotected Trade. 1824, 1846, 
Ruasid..rccccocccccccccccccccccscocecccocccococcccccccccctons § «299,185 452,438 
Sweden......++. Ce retenreeresence oer ee eeeeeeceeeresessesees 17,074 12,625 
NOrway..seccceseeses se eeeeseceeenseeerseees oreccecccescces 11,419 3,313 
Denmark ...ccccccccccccccccccccscccccccccsssssescccccscce ° 6,738 9,531 
Prussia..ccccccccccccccese Coeccccccccccccce cocccccccccoccess 94,664 63,425 
Germany..... PPreTerririTTy cocccossccocses SdeCeseccccsesooce 67,343 206,201 
United Netherlands... ccccsscccvccccceesevccussesessssececese 68,285 H. 274,067 

B. 108,908 
FYANCE cccccccccccccrcccccce PPTErTTiITTirrrrriiiiTi iret tit 82,650 556,821 
Portugal, Azores, and Madeira....ccccsseecsecesesececess eee 58,043 74,761 
i canakaneatascacidsnctaies cndseaaamariuabeunuadabe 45,723 65,719 
Italy.ccccccccecs cecccecccees cocccccccccceccs + eeeccrecccces 40,793 98,868 
GReMNAL. cccccccccccccccccccccescscccses ec ccecceccececccces 5,454 14,523 
Malta....++. cocecccee 6ésses PPTTTTTTITTTTTTTI TTT 3,324 8,176 
Turkey, Morea, and Egypt .sssseseseserseeccereeeeerseeeess not: 97,071 
Tripoli, Barbary, and MOrocco,...secccecreccesescccsecceecs 1,174 
ai cbneddeaccceddhsdsinescccidacesas Ree peotene ae 28,270 53,593 
Sumatra, Java ..seccsscecsees PPYTTTTTITITITi TTT rTTrtT eee 3,075 8,526 
Foreign West IndieS....cccccccceccescccccscccecsscesceccecs 9,566 62,240 
United States of America...... ee0cecees Secccccccccoccesecce 44,994 205,123 
Mexico and States of South America....scccsccesccece: coeses 46,787 170,611 
Ionian Islands.......+.+ PPITTTITTT ITT TTT TTT 6,391 11,570 
Cape Verd Islands... .cccccccccccccccccccsccccccccccccccesces 168 
South Sea Islands....ccccccccccccccccccccscccscccescccccecs 5 531 





Increase 1,654,586 tons, or 182 98 per cent. ccocceeeeees: 904,223 2,558,808 


Total declared value of the British and Irish Produce and Manufactures 
exported from the United Kingdom in each year, from 1827 to 1846. 


oe 1837.eccceseeeesee+£ 42,070,744 
WB. cccccccccscce. SERS US 1838..sceecceeeeees 50,060,970 
1829...ccccccecsees 95,942,623 $Praccsccccccocss SRNURMD 
BEEP. .ccccceccesese SAS AOT 1840...sseccceerees 51,406,430 
Re IBAl..ccscccceccees 51,684,623 
18B2..ccccccescees» 96,450,594 Oe 
WR cccccccseccecs SASSER 1843...cssccccccees 52,279,709 
USB. .ccccccccccces 41,649,191 1844..ccccccccceces 58,584,292 
or s 1845..cseccescceees 60,111,082 
1836....cs000-se00+ 53,368,572 1846 ..eccccsccceces 51,279,735 


A statement of the tonnage, distinguishing British from foreign, that en- 
tered inwards and cleared outwards from ports in the United Kingdom, 
in each of the years 1814, 1824, and 1846. 





Entered. Cleared. Total. 
Years. British. Foreign. British. Foreign. British, Foreign. Total. 
1814 1,290,248 599,287 1,271,952 602,941 2,562,200 1,202,228 3,764,428 
1824 1,797,320 759,441 1,657,533 746,707 3,454,853 1,506,148 4,961,001 


1846 4,294,733 1,806,282 4,393,415 1,921,159 8,688,148 3,727,438 12,415,586 
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MEXICO. 
Review or PrescoTr’s Mexico. 
From the Gentleman’s Magazine. 


Ler us begin our extracts with one where our author introduces us to 
the country and the people where the scene of his history is to be laid :— 
“Midway across the continent, yet somewhat nearer to the Pacific than 
the Atlantic, at an elevation of nearly seven thousand five hundred feet 
above the level of the sea, is the celebrated valley of Mexico. It is of an 
oval form, about sixty-seven leagues in circumference, encompassed by 
lofty ramparts of porphyritic rock, and the soil white with the incrustation 
of salts. Five lakes are spread over its surface, occupying about a fifth of 
its extent. Here stood the cities of Mexico and Tezuco, the capitals of 
the two states of Anahuac; ‘whose history,” says the author, ‘‘with that of 
the mysterious races that preceded them, exhibits some of the nearest ap- 
proaches to civilization to be met with anciently on the American conti- 
nent.” Of these races the most conspicuous were the Toltecs, who en- 
tered the territory of Anahuac probably about the close of the seventh 
century, but from what region they came is uncertain. Remains of the 
extensive buildings which formed their ancient capital of Tula, were still 
remaining at the time of the conquest. After a period of about four cen- 
turies, this people, who had extended their sway over the remotest borders 
of Anahuac, disappeared from the land as silently and as mysteriously as 
they had entered it. A few, perhaps, lingered behind, but the greater 
number of them spread over the region of Central America, and the trav- 
eller now speculates on the ruins of Mitla and Palenque as possibly the 
work of this extraordinary people, since whose existence so many ages 
have rolled away. As the author says, their shadowy history reminds us 
of those primitive races who preceded the ancient Egyptians in the march 
of civilization. These were succeeded by a numerous and rude tribe 
called the Chichemecs, and after them came the Aztecs or Mexicans, and 
the Acolhuans, better known as Tezcucans, from the name of their capital, 
on the eastern border. of the Mexican lake. The Mexicans came also 
from the remote regions of the north, and arrived on the borders of Ana- 
huac towards the beginning of the thirteenth century, and after wandering 
in an unsettled state for some period, probably halted on the southern bor- 
ders of that lake in 1325. They laid the foundation of their capital by 
sinking poles into the shallows of the lake, and they named it after their 
war-god Mezitli. Such were the humble beginnings of the Venice of the 
western world. Soon after this, a league was formed between Mexico, 
Tezuco, and the neigboring kingdom of Tlacopan, so remarkable, as to be 
said to have no parallel in history; they agreed to support each other in 
war, and that in the distribution of the spoil one-fifth should be as- 
signed to Tlacopan, and the remainder divided between the other powers, 
Success crowned the warlike adventures of the confederacy; and by the 
middle of the fifteenth century, under the reign of the first Montezuma, the 
dominion spread down to the borders of the gulf of Mexico. The throne 
was filled by a succession of able monarchs: no state was able to meet the 
accumulated strength of the confederates; year after year their armies re- 
turned home laden with spoils of conquered cities, and with throngs of de- 
voted captives. At the beginning of the sixteenth century, just before the 
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arrival of the Spaniards the Aztec dominion reached across the continent, 
from the Atlantic to the Pacific, and they penetrated even into the farthest 
corners of Guatemala and Nicaragua, The history of the Aztecs is said to 
present some striking resemblance to that of the Romans in the early stages 
of their history; particularly in the policy of associating themselves in 
wars, with other states, as principals. 

**Whether these unparalleled outrages furnish a sufficient plea to the 
Spaniards for their invasion; whether, with the Protestant, we are content 
to find a warrant for it in the natural rights and demands of civilization, or 
with the Roman Catholic, in the good pleasure of the Pope—on the one or 
the other of which grounds, the conquests by most christian nations in the 
east and the west have been defended—it is unnecessary to discuss, as it 
has already been considered in a former chapter. It is more material to in- 
quire, whether, assuming the right, the conquest of Mexico was conducted 
with a proper regard to the claims of humanity. And here we must admit, 
that, with all allowance for the ferocity of the age and the laxity of its prin- 
ciples, there are passages which every Spaniard who cherishes the fame of 
his countrymen would be glad to see expunged from their history ; passages 
not to be vindicated on the score of self-defence, or of necessity of any kind, 
and which must for ever leave a dark spot on the annals of the conquest.” 

But we may ask, are the military annals of any nation free from the stain 
of cruelty, ferocity, and atrocity in its worst forms? Are our own, even in 
our own times? He who would flatter himself with this belief, should 
read col. Napier’s account of the taking of St. Sebastian, where he says 
that language fails him to describe the unparalleled horrors that took place; 
but to describe them would be impossible, even to mention such abomina- 
tions is to defile the pages of history; but all that rapacity, lust and drunk- 
enness, stimulated by revenge, could do, was witnessed there ; and the very 
atrocity alone preserves them from our full execration, because it makes it 
impossible to describe them. Mr. Prescott openly declares that the atrocities 
committed by the soldiers of Cortes at Cholula were not so bad as those in- 
flicted in the Jate war of the Peninsula by the most polished nation of our 
time—by the British at Badajos. Vide ii, p. 31. Part of Napier’s narrative 
is as follows: (Napier’s Peninsular War, vol. vi, p. 205, Storming of St. 
Sebastian.) ‘This storm seemed to be the signal of hell for the perpetra- 
tion of villainy which would have shamed the most ferocious barbarians of 
antiquity. At Ciudad Rodrigo, intoxication and plunder had been the prin- 
cipal object; at Badajos lust and murder were joined to rapine and drunk- 
enness; but at San Sebastian the direst, the most revolting, cruelty was 
added to the catalogue of crimes. One atrocity of which a girl of seven- 
teen was the victim, staggers the mind by its enormous, incredible, inde- 
scribable barbarity. Some order was at first maintained, but the resolution 
of the troops to throw off discipline was quickly made manifest. A British 
staff-officer was pursued with a volley of small arms, and escaped with dif- 
ficulty from men who mistook him for the provost-martial of the fifth 
division ; a Portuguese adjutant, who endeavored to prevent some atrocity, 
was put to death in the market place, not with sudden violence from a sin- 
gle ruffian, but deliberately by a number of English soldiers. Many officers 
exerted themselves to preserve order, many men were well conducted, but 
the rapine and violence commenced by villains soon spread, the camp fol- 
lowers crowded into the place, and the disorder continued until the flames, 
following the steps of the plunderer, put an end to his ferocity by destroying 
the whole town.” 

It appears to us that no nation has ever been discovered in the same sin- 
gular stage of society in which the Mexicans were at the time of the con- 
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quest, appearing either barbarous or refined, according to the aspect in 
which they are viewed. They are described as most ferocious in warfare, 
yet they never scalped their enemies, as was the custom of the northern 
tribes. They felt all the intense hatred to their enemies which with every 
cruel passion belongs to man in his brutal and benighted state, and they 
united not the delicate and chivalrous feelings of polished and refined na- 
tions. While closely besieging a neighboring city, the Aztec nobles sent 
presents of fruits and provisions to the chiefs of the forces opposed to them, 
a species of military gallantry and generosity that we read of in the wars 
of Louis XIV, but which we should not expect to find among the savage 
tribes of Anahuac. They were advanced in mathematical science and 
mechanical arts, and they were also the slaves of a blind, ignorant, fanati- 
cism, and of a loathsome and bloody mythology. With such an enlight- 
ened and liberal policy as is not often found in European countries, they 
allowed success in trade to lead to eminent political power and preferment, 
while at the same time the taxation of the country was enormous, tyranni- 
cal, and unequal. Such are the incongruities to be observed, that while the 
general character of the nation is described as one of unmitigated ferocity, 
yet in domestic or social life the intercourse was regulated with all the cere- 
monial forms of civilised communities, and accompanied with expressions 
of polite attenticn or affectionate regard. The obligation of the marriage 
vow was sanctified by religion, and fully recognised, and the women par- 
took equally with the men in the festivities and refinements of social inter- 
course. The discipline of children when under tutelage was severe, but 
the greatest care of morals and the most blameless deportment were main- 
tained; and the modest Aztec maiden, when grown up, was treated with 
unreserved tenderness, and all the fulness of a parent’s love. There was 
the same contrast and opposition, it has been observed, in the character of 
the people as there was in the natural features of the country they possessed ; 
where tracks of hopeless sterility—the bristling peaks of the wild sierra, 
the burning volcano, the dark range of porphyritic rocks, or mountains 
clothed with perpetual snow, looked down where, in a soft and genial cli- 
mate, lay the most lovely valleys at their feet, each a paradise upon earth ; 
where the palm and the banana waved their graceful foliage and spread 
their cooling shade; where knitting branch to branch, flowers of surpassing 
beauty waved in bright festoons and garlands, filling the air with fragrance ; 
where partially seen through the openings of the forests, extended the blue 
lake, whose waters, like a polished mirror, seemed to tremble in the light; 
where birds and insects of the richest plumage and most dazzling colors 
glittered in the sun; and where a carpet of perpetual verdure was spread, 
enamelled with the brightest hues of spring, and glowing with all the splen- 
dor of tropical vegetation. To reconcile such striking opposition of char- 
acter and habits, we must fix au attentive look on history, where she tells 
us that the Aztec-nation, as seen by the Spaniards, was formed from the 
conjunction of two; that on the mild and civilised character of their pre- 
decessors, the polished Toltecs, they had grafted their own fiercer and more 
warlike virtues, even as, in their religious ceremonies, they mixed beautiful 
flowers with their bloody rites. From long familiarity with a licentious and 
predatory warfare, they had become a cruel people in their nature, and cru- 
elty is ever allied to superstition. Upon this was founded the supreme 
power, the uncontrolled authority, of the priesthood, who nurtured it by a 
rigid system of superstitious terror, by human sacrifices, and butchery of the 
most brutal kind: add to this, that the throne of Mexico at the time of the 
invasion of the Spaniards was filled by a monarch who, though of a brave 
and warlike character in youth, had become effeminate and luxurious in his 
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habits, and tyrannical in his rule—had oppressed his subjects and offended 
his nobles, but was still regarded, like the eastern despots, with feelings of 
awe and admiration by the people. Such was the state of things at that 
time ; and the existence of much discontent and disaffection throughout the 
empire, and among the higher ranks, showed that it was not a state likely 
to be permanent—that internal divisions and troubles would probably have 
taken place, and that in some revolution or change an injured and indig- 
nant people might have thrown off at once the yoke of a bloody supersti- 
tion and a tyrannic despotism, and, under some fortunate and favorite chief- 
tain, have gone out again to conquer, and founded an empire which might 
have spread over remote countries to the Atlantic shore, and’ have rivalled 
in extent and in opulence the glory of the ancient dynasties of the eastern 
world. It pleased Providence to order things otherwise. The right of con- 
quest over the infidel and heathen wasa thing acknowledged and assumed ; 
a holy duty not to be disclaimed or even avoided; a mission to an inferior 
race ignorant of God, neither worthy of the name nor entitled to the rights 
of men. The cross of Christ was planted in the battle field. The cham- 
pion of Christ was he in whose dark and frowning lineaments the destined 
destroyer might be imagined; the book of God lay beside the battered 
cuirass and the bruised and blood-stained sword; the religion of Christ 
came into the land accompanied with carnage, and famine, and desolation ; 
the consuming fire of the conqueror’s breath alone could cleanse the pollu- 
tion of the land; and the idolatrous nation was baptized, not in the waters 
of their own rivers, but in the blood of themselves and of their children. 
Thus terminated the history of a people who seemed to bear in the pen- 
sive and melancholy expressions of their features, too sure a prognostic 
of the darkness of their coming destiny, and who all perished, after a vain 
and fruitless resistance, beneath a power mysterious, irresistible, and un- 
known. Yet the’historian, who surveyed with the clear and comprehen- 
sive glance of a philosopher the institution and influencing principles of 
the people, and fixed his attention on the great results to be drawn from the 
discoveries, has pronounced his important judgment, not criticising the 
means but looking to the end, “That the empire of the Aztecs did not fall 
before its time.” 


oO LLL LITO 


FEMALE SOVEREIGNS. 


From the English Review. 


With the exception of France, there is no considerable country of Europe 
which does not boast of its most distinguished female sovereign, whose reign 
they are accustomed to refer as the most glorious epoch in their annals. Such 
was the northern Margaret, who united Denmark, Norway, and Sweden, un- 
der her fortunate sceptre. Such, the all-excellent Isabella of Castile, who, 
with her husband Ferdinand, drove the Moors out of Spain, and by her pat- 
ronage of Columbus annexed the new world to her successor’s dominions. 
Maria Theresa of Austria, who, from the lowest depths of distress, achieved 
empire through heroic fortitude ; and lastly, the great, but not virtuous, Cath- 
erine the second, of Russia. This empress most nearly resembles Elizabeth 
in the vastness of her policy, and its mighty and enduring results; yet she 
is unworthy of being compared with her; for though Catherine may claim, 
in all — equality with the most celebrated of heroes and rulers, she 
degraded he to a level with the lowest of her own sex. But our 
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Elizabeth had no vices; her defects were those incidental to genius, of 
which she possessed as large a share as ever shone beneath the regal diadem. 
Her fault was irritability, with impatience of contradiction; her weakness, 
love of approbation, “that last infirmity of noble minds,” carried to ex- 
cess. This desire of praise sometimes led her to look more to the opin- 
ions of men, than her own unbiassed and conscientious judgment; 
sometimes, exposed her to ridicule by seeking the admiration of persons 
she despised, towards trifles that were not worthy of herattention. Itis some- 
times said that her character, though well-fitted for the times in which she 
ruled, would not be tolerated in our own, when freedom is better under- 
stood. But the same sagacity and mental vigor, which adapted itself so 
admirably to existing circumstances, would not probably have failed in con- 
ducting a more regulated state of affairs. It is true that the principles of 
representative government were little understood in that age, and the law- 
less despotism of the preceding Tudors had almost trodden out the spirit of 
our ancient liberty. But it revived with the restoration of the law’s supre- 
macy, under the sway of Elizabeth. The poorest man, then, was sure of 
receiving justice, though he had to plead his cause against the crown. 
Her temper might have been impetuous, even arbitrary ; but her principles 
were always just; her judgment cool and sound. Without ambition, she 
abhorred war and conquest; yet never was martial ardor more conspicuous 
in defence of our native soil. Her reign strikingly shows how much more 
the power, as the prosperity of a state, is gutmatad by the arts of peace, than 
the hollow triumphs of the sword. Though uninstructed in modern habits 
of superficial restraint, she well understood the nobler science of moral 
self-government; and having instructed the people in their rights, by 
always respecting them in her own person, she knew both how to restrain 
their encroachments, and to yield to their resonable demands. 

The growth of the democratic principle will always keep pace with the 
spread of knowledge and social improvement; and from this reign we may 
watch the rise of that formidable power, which, under the feebler rule of 
her successors, attained an eminence fatal to the monarchy. The notable 
speech of the puritanical Wentworth in the commons, (inveighing, among 
other topics, against the mercy persisted in towards the queen of Scots,) 
for sedition and evil-speaking of dignities, would not shame the loudest 
demagogues of our own days; but the house was not ripe for such dia- 
tribes ; their member was too much in advance of his times; they heard him 
long with dismay; but before he had come to a conclusion, he was unani- 
mously silenced, and it was agreed he should be sequestered, and sent to 
the tower; whence the queen soon after liberated him, though the chief 
violence of his invectives had been directed against her authority. Dearly 
as the people of England love liberty of speech and legislation, it must be 
confessed that they soon get tired of their own supremacy, when it is once 
acknowledged. Their parliament had scarcely established itself on the ruins 
of the throne, the aristocracy, and the hierarchy, before it was extinguished 
by the hand of its own servant, the most unlimited of despots, Cromwell. 
The house of commons has again, by a more deliberate process, assumed 
to itself the supreme ruling power of these realms, and already a decided 
feeling appears to be gradually gaining ground, that it may be possible tw 
discover a more agreeable form of despotism. 

But this is ground which must be lightly touched on. Under the smooth, 
self-flattering mask of polished society there lurks a sense of growing inse- 
curity, a fear of uncertain danger, which all confess, though none agree 
how it may be averted, or from what quarter the dreaded storm will at last 
break forth. The splendor of the gilded surface serves but to make more 
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frightful the misery and corruption beneath. All feel that the hour may be 
approaching, when a crisis more formidable than those of which our pages 
have treated, shall require the energies, the self-reliance, and above all, the 
exalted self-devotion of an Elizabeth, to control and direct the course of its 
events to a happy termination. Neither have we need to despair; if the 
promise of youthful firmness and domestic virtues, in high and hitherto 
unmolested station, can be trusted, then may England once more, under 
Providence, be indebted to her queen for a renovated and happier existence. 


LA LQLLL_L_LLLOOOwrsee 


BANKING SYSTEM OF PENNSYLVANIA. 


A comparative view of the Banking Policy of Pennsylvania and Rhode Island 
From the Philadelphia ‘‘ Evening Bulletin.” 


Having, on more than one occasion, avowed our hostility to the monop- 
oly system of banking in this state, and our belief that like all other pursuits, 
the less it is hampered by legislation the better the business of banking will 
be transacted, we propose now to draw a very brief parallel between the 
workings of the two systems as illustrated by the operations of the banks of 
Rhode Island and of Pennsylvania. In the former state, banking is virtual- 
ly free: in the latter it is confined to a few institutions. The advocates of 
our system say that its advantages over the other are greater solidity 
and regularity in its movements. Let us test this averment by statistical 
facts. We had prepared for publication tables for the four last years, but 
find the space they would occupy too great for our limits. We shail, there- 
fore, confine ourselves to showing the aggregates of the condition of the 
banks of both states in November, 1845, and November, 1847, with the oscil- 
lations plus and minus in that period. 

51 Banks 52 Banks 

Liabilities. in 1845. in 1847. Oscillation. 
Seat cies ctnisconcnsssosereri. 16,154,600 17,585,760 1,431,160 
Contingent fund and profit and loss. , 2,204,988 2,372,337 167,339 
Bills in Circulation.....e-seseeereeee 10,107,000 13,737,597 3,630 597 
Deposits, public and private........+ 14,829,520 15,477,328 647,808 
Due to banks....sscecseccecseveeess 3,307,000 4,338,073 1,031,073 
Dividends unpaid.....ssseceesseveses 228,000 273,009 45,009 
Miscellaneous items,.....s0-eseeeees 3,103,032 2,175,136 927,896 


Total liabilities..........+... $49,934,140 $55,959,230 — ¢ 7,880,882 


Resources. 
Bills discounted.....esesesesseseeses 27,102,507 32,152,451 5,049,944 
Specie and treasury n0teS..essesseeee 5,802,230 7,362,659 1,560,429 
Bills and checks of other banks...... 2,126,504 3,060,730 934,226 
Due from banks....+ccccsesssseses ee 2,676,337 3,993,739 1,317,402 
Real estate and peronal property 1,469,996 1,104,375 365,621 
Bonds and mortgages...+.+sseseeeees 1,208,971 1,333,726 124,755 
Stocks... ccesesevcecceccesscceeccess 2,368,077 2,300,612 67,465 
Loans (teMporary)..+-sereereeeeses 2,234,388 1,949,648 284,740 
Post notes, U. S. BanKees.soseovers 3,200,054 628,956 2,571,098 
Miscellaneous items.....+ssese0-++- 1,745,076 2,072,334 327,258 


Total resoutces.....660000006+ $49,934,140 $55,959,230 12,602,938 
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61 Banks 62 Banks 

Rhode Island. in 1845, in 1847. Oscillation. 

Capital stock paid in......... ececeee 10,324,128 1] 023,515 699,387 
Bills in circulation,...c.essceeseovecee 2,670,306 2,842,465 172,159 
Deposits on interest...scessceseccees 117,013 195,731 78,717 
Deposits not on interest....seccceees 1,378,497 1,267,801 110,696 
Due to banks...cccccccccccsccccccces 623,562 854,065 230,503 
Dividends unpaid......sseeescecseeee 28,971 30,817 1,846 
Net profits on hand.......seeee seers 473,367 619,219 145,853 
Total liabilities.......sseeeee. $15,615,843 $16,833,613 $ 1,439,161 

Resources. 

Debts due from directors......0.+++. ‘ 720,126 675,596 44,500 
Debts due from other stockholders... 615,674 602,593 13,081 
Debts due from all others.....+++++4. 12,378,456 13,709,144 330,688 
Specie actually in banks,....... sence 238,380 325,237 41,857 
Bills of other banks........eeeee+0+ ° 395,425 405 ,233 9,808 
Deposits in other banks........++00.. 671,879 571,981 99,898 
Stock in the banks.........0.+006 eee 79,757 60,861 18,896 
Stock in other banks and other stocks, 192,764 225,583 32,719 
Real estate... .cccccecccccccccccccece 252,491 240,816 11,645 
Furniture and other property.....+.. 25 ,891 16,539 9,362 
Total resources...sesseceeeess $ 15,615,843 $16,833,613 $ 612,474 


In examining these statements, the first thing that will strike the most 
unpractised eye is the simplicity of the Rhode Island form, and the mystifi- 
cation of the Pennsylvania form. In the one it is easy to perceive, ata 
glance, the amount ot investments bearing interest, and to form a judgment 
as to the degree of exhaustion of the banks. In the other it is not possible 
to do so, for even the specie is mixed up with treasury notes, so that no- 
body can tell how much there is of either. In the one form, four items com- 
prise every thing that can be bearing interest; in the other the items are 
innumerable, for besides seven that are specified, there is a sweeping one 
of ‘‘miscellaneous items” which may contain as many more. 

The next thing that must attract attention is the disproportionate aggre- 
gates of the balance sheets of the banks of the respective states as compared 
with their capital. Thus the balance sheet of the Pennsylvania banks with 
capitals of $17,585,760, foots up $55,959,230. That of the Rhode Island 
banks with capitals of $11,023,515, foots up $16,833,613. 

The footing up of the Pennsylvania banks is in round numbers 317 per 
cent. on their capitals. That of the Rhode Island banks 53 per cent.!| To 
place the Rhode Island Banks in a state of expansion equal to those of 
Pennsylvania, their balance sheet should foot up $36,230,000 instead of 
$16,833,613. 

Nor is this expansion, under our monopoly system, any empty boast. It 
is meant to bring its fruits to the favored instruments of legislation. Thus 
while the banks of Rhode Island, where banking is virtually free, can on 
their actual capital of $11,023,515, make investments drawing interest to 
the extent of but $15,514,623, or about 50 per cent. beyond their capital, 
the banks of Pennsylvania, under the monopoly system, with nominal cap- 
itals of 17,585,760, draw interest according to their last reports, on at least 
$41 ,542,102,or on 136 per cent. beyond their capital! Is this not monstrous ? 
And whatis its natural effect? Continual oscillation. Look atthat column 
in the above table; one of more significance than may be at first supposed. 
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These stable institutions of our monopoly state, with capitals of $17,585,760, 
oscillated between 1845 and 1847 more than twelve million six hundred 
thousand dollars, while the banks of Rhode Island varied in their move- 
ment less than one million and a half in the same period. Can any one 
doubt which system is best for business men? If they still doubt, the ex- 
amination of the items in the above statements of deposits and circulation 
will, we think, put their doubts at rest. In 1847 the circulation and de- 
posits of our Pennsylvania banks amounted to $29,215,925; those of the 
Rhode Island banks to $3,925,997, being in the ratio of one to nearly eight, 
while their capitals were in the ratio of one to one and a half, or there- 
abouts! Think of it, we say again, is it not monstrous? And how does 
this vast discrepancy happen? Because in Rhode Island, where banking 
is virtually free, the business is done with actual capital, and the dividends are 
restrained to an average of about six percent. per annum; here the business 
of banking is done chiefly on credit, at imminent hazard to our monetary 
system, and by means of that very hazard, yields, to the favored few, divi- 
dends of from seven to fifteen per cent. per annum, averaging between 
eight and nine. If the institutions of Pennsylvania were managed with the 
same economy as those of Rhode Island, the dividends to their stockholders 
would average at least twelve per cent. per annum. 

We ask to be relieved from this odious system by a general law, such as 
exists in Massachusetts, whereby any capitalists so disposed may embark 
in the business of banking, under certain salutary regulations proved by ex- 
perience to be sufficient to secure a sound currency. We aver that the 
capital engaged in this business in Pennsylvania is too small, and that the 
temptations to overtrade by the favored few are greater than they can resist ; 
that, hence, violent fluctuations occur in the amount of currency attainable by 
our fellow-citizens engaged in trade, it being at one time a redundant, and 
inciting them to extend their business unduly, at another time unreasonably re- 
stricted, and thus, being enhanced in value, requiring great sacrifices to bring 
it within their reach, As for example, the currency in Pennsylvania was 
$4,278,000 more in 1847 than in 1846, and is now considerably less than it 
was in the last named year, whilst in Rhode Island the fluctuation amounted 
in the same period to but $130,000, while the increase of capital was about 
in the same proportion in each state. 

Much more might be stated to show the superiority of the few over the 
monopoly system, but enough has perhaps been said for the present. If it 
awaken a spirit of inquiry and examination into the relative merits of the 
two systems, our objects will have been attained. 


The Banks of Philadelphia and Rhode Island—In giving place, at the request of a 
Philadelphia correspondent, to the communication respecting the banking systems of 
Pennsylvania and Rhode Island, we must not be understood as sustaining his views. Our 
columns are open to a liberal discussion of the comparative merits of the banking sys- 
tems of the several states, with a view to elicit correct views and sound opinions from 
those who have reflected upon these subjects. 

The bank capital of Rhode Island is large when compared with Pennsylvania, and 
its proportion of circulation to population is much larger. 

Pennsylvania, population... 1,800,000 Bank capital..... 17,000,000 or $9 to 1 
Rhode Island 66 scccee 130,000 ” seeeee 11,000,000 or 84 to 1 
Pennsylvania 6 seeee 1,800,000 Circulation....... 11,000,000 or 6 to 1 
Rhode Island 6 seceee ——:130, 000 “ eeeeee 2,800,000 or 21 to 1 

Pennsylvania is better adapted for bank circulation, as all agricultural states are, 

the population being extensively diffused and less facilities for concentrating bank 


issues at one place.—L£ditor B. M. 
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LIFE INSURANCE. 


A compilation of interesting and important decisions relating to policies of life insu- 
rance. ‘This series will be continued so as to include the latest cases in the English and 
American Courts. 


Ross v. BrapsHaw, | Bl. 312. 


An insurance was made on the life of sir James Ross for one year from 
October, 1759 to October, 1760: the life was warranted in good health at 
the time of making the policy. 

In an action on the policy it appeared that sir James had received a 
wound in his loins at the battle of La Feldt in the year 1747, which had 
occasioned a partial relaxation or palsy, so that he could not retain his urine 
or feces, and which was not mentioned to the insurer. 

Sir James died of malignant fever within the time of the insurance. All 
the physicians and surgeons who were examined for the plaintiff swore 
that the wound had no sort of connection with the fever; that the want of 
retention was not a disorder shortening life; and that he might, notwith- 
standing, have lived to the ordinary age. The surgeons who opened him 
said that his intestines were all sound. For the defence, a physician stated 
that the want of retention was paralytic ; but, being asked to explain, said it 
was only a local palsy arising from the wound, but did not affect life. On 
the whole, however, the witness did not look upon the insured as a good 
life. 

Per Lord Mansfield.—No question of fraud can exist in this case. When 
a man makes an insurance upon a life, generally, without any warranty of 
the state of the life insured, the insurers take all the risk, unless some fraud 
be committed by the person insuring, either by suppressing some circum- 
stances which he knew, or by alleging what was false; but if the insured 
knew no more than the insurer, the latter takes the risk. Wherever there 
is a warranty, it must, at all events, be proved that the party was a good 
life, which makes the question on a warranty much larger than on fraud. 
Here there was a warranty, and it is proved there was no representation at 
all as to the state of the life, nor any question asked about: nor was it ne- 
cessary. Where an insurance is upon a representation, every material cir- 
cumstance should be mentioned, such as age, way of life, &c. But where 
there is a warranty, then nothing need be told; but it must, in general, be 
proved, if litigated, that the life was in fact a good one; and so it may be, 
though he had a particular infirmity. The only question is, whether he 
was in a reasonable good state of health, and ‘such a life as ought to be in- 
sured on common terms.’ 

The jury found for the plaintiff without going out of court. 


Wituis v. Poorer. 


An insurance was made on the life of Sir Simeon Stuart, from the Ist of 
April, 1779, to the Ist of April, 1780, and during the life of Eliza Edgely 
Ewer. 

The policy contained a warranty that sir Simeon was about 57 years of 
age, and in good health, when the policy was underwritten, and that Mrs, 


Ewer was about 78 years of age. 
It appeared that, though sir Simeon was troubled with spasms and 
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cramps, from violent fits of the gout, he was in as good a state of health 
when that policy was underwritten as he had enjoyed for a long time before, 

It was also proved by the broker who effected the policy that the insurers 
were told that sir Simeon was subject to gout; and Dr. Heberden and other 
gentlemen of the faculty proved that spasms and convulsions were symp- 
toms incidental to gout. 

It appeared that sir Simeon died within the period of :nsurance. 

Per Lord Mansfield.—The imperfection of language is such that we have 
not words for every different idea; and the real intention of the parties 
must be found out by the subject-matter. By the present policy the life 1s war- 
ranted to some of the underwriters in health ; to others, in geod health ; and 
yet there was no difference in point of fact. Such a warranty can never 
mean that a man has not in him the seeds of some disorder. We are all born 
with the seeds of mortality in us. A man subject to the gout is a life ca- 
pable of being insured, if he has no sickness at the time to make it an une- 
qual contract. 

Verdict for the plaintiff, 


STacKpPote v. Simon. 


An insurance was effected on the life of a person of the name of Drury 
Sheppy, for one year from the Ist of April, 1777, to the Ist of April, 1778. 

The interest of the plaintiff in the life was a debt of £900 due from 
Sheppy. 

It appeared on the trial that Sheppy had a situation in the customs in 
Ireland, and went to the south of France for the benefit of his health or 
to avoid his creditors, and there died within the time limited by the policy. 
The broker who effected the policy told the underwriters that the gentle- 
man for whom he acted would not warrant anything ; but, from the account 
he (the broker) had received, he believed the life to be a good one. 

Lord Mansfield.—As to the interest, this policy may be considered as a 
collateral security for the debt due to the plaintiff. When there is no war- 
ranty, the underwriter runs the risk of its being a good life or not. If there 
be a concealment of any knowledge of the state of the life it is a fraud. It 
is a rule that every subsequent underwriter gives credit to the representa- 
tion made to the first; and it is allowed that any subsequent underwriter may 
give in evidence a misrepresentation to the first. The broker here does not 
pretend to any knowledge of his own, but speaks from information. There 
is no fraud in him. 

Verdict for the plaintiff. 

The most remarkable feature in this case is, that it does not appear what 
the information was from which the broker spoke: if he had, in fact, re- 
ceived no information on the subject, his statement to the underwriters 


would have been a misrepresentation. 
Dwyer v. Enie, Hilary, 1788. 


By a memorandum at the foot of the policy, it was declared that it was 
intended to cover the sum of £5000 due from James Russell (the party on 
whose life the insurance was effected) to the plaintiff, for which Russell 
had given his note, payable in one year, from the 14th of March, 1784. | 

Two objections were made on the part of the defendant :— 

First, That part of the consideration of the note was money won at play. 

Secondly, That Russell, when he gave the note, was an infant. 


— 
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Mr. Justice Buller nonsuited the plaintiff on the ground that, as part of 
the consideration of the note was for a gaming transaction, there was a 
want of interest in the plaintiff. 

But as to the objection of Russell’s infancy, his lordship said the interest 
was contingent; for Russell might or might not have avoided the note ; and 
his lordship doubted much whether, till so avoided, the note must not be 
taken, as against a third person, to be the note of a person of full age: and 
the maker of the note only, could take the objection. 


Anverson v. Enie, K. B., 1795. 


An insurance was effected on the life of lord Newhaven, by the plaintiff, 
on the Ist of December, 1792; and, in an action on the policy, the only 
question raised was as to the plaintiff’s interest. 

It appeared that lord Newhaven was indebted to the plaintiff and a Mr. 
Mitchell in a large sum of money, part of which debt had been assigned by 
them to another person: the remainder, being more than the amount of the 
sum insured, was, upon a settlement of accounts between the plaintiff and 
Mitchell, agreed by them to remain to the account of Mitchell. 

Lord Kenyon was of opinion that this debt was a sufficient interest: he 
said it was singular that this question had never been directly decided be- 
fore: a creditor had certainly an interest in the life of his debtor, because 
the means by which he was to be satisfied might materially depend upon it; 
and that, at all events, the death must, in all cases, in some degree lessen 
the security.—Verdict for the plaintiff. 

The above doctrine of lord Kenyon has been thought too general. By 
the third section of the act 14 Geo. III., cap. 48, it is provided, ‘that in all 
cases, where the insured hath an interest in such life or lives, event or 
events, no greater sum shall be recovered or received frum the insurer or in- 
surers than the amount or value of the interest of the insured in such life or 
lives, or other event or events.’ It has been asked, in a case where the debt 
is amply secured, by mortgage or otherwise, what can be the ‘amount or 
value’ of the creditor’s interest inthe life? Surely nothing that a jury could 
estimate !—Vide Marshall on Insurances. 


GoDSALL AND OTHERS v. Batpero, 9 East, 72. 


The plaintiffs were coachmakers in Long Acre, and, on the 29th of No- 
vember, 1803, effected an insurance with the Pelican Life Insurance Com- 
pany on the life of the right honorable William Pitt, for £500, for seven 
years, at anannual premium of £15 15s. 

It appeared that Mr. Pitt, at the time of effecting the policy, and thence 
to the time of his death. was indebted to the plaintiffs in more than £500, 
and died insolvent. After his death, and before the commencement of the 
suit, Mr. Pitt’s executors paid to the plaintiffs, out of the money granted by 
parliament for the discharge of his debts, £1109 11s. 6d. in full for the debt 
due to them from Mr. Pitt. 

The court determined that the plaintiffs were not entitled to recover. 

They held that this insurance, like every other to which the law gives 
effect, is, in its nature, a contract of indemnity, as distinguished from a 
wager. The interest which the plaintiffs had in the life of Mr. Pitt was 
that of creditors, where the probability of payment depended on the con- 
tinuance of his life, and the indemnity sought by the insurance was against 
the loss which might result from his death. 
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The action was, therefore, founded on a supposed damnification of the 
plaintiffs, occasioned by his death, and ewisling at the time of the action 
brought. And, consequently, if, before the action brought, the damages 
occasioned by his death were prevented by payment of his debt, the ground 
of the action was taken away. 

From the above case it is clear that there must not only be an interest in 
the life at the time of effecting the policy, but also a continuing interest to 
the time of the demand made upon the office, though most offices, we be- 
lieve, are in the habit now of paying the amount without troubling thein- 
selves to ascertain or inquire about the amount of interest of the party 
claiming.—Vide Barber v. Morris, Post. 


Sir Won. Forses anp otuers v. THe Epinsure Lire Assurance Com- 
pany, March, 1830. 


This was an action tried in the Jury Court at Edinburgh, and was 
brought to recover £3000 sterling, on a policy of assurance effected on the 
life of the earl of Mar. 

It appeared from the evidence on the part of the plaintiffs (pursuers as 
termed in the Scotch courts) that the earl of Mar, who had been some 
years absent from Scotland, was, on his return, an early riser; was very 
tasteful in his gardens and plantations; paid particular attention to business ; 
his memory was good ; he spent much time in reading; and, in short, the 
witnesses were led to conclude he was in the enjoyment of perfectly good 
health. 

His lordship, however, met with a disappointment on ascertaining the 
true state of his affairs at his father’s death ; subsequently he kept no com- 

any, sank gradually into deep melancholy, and, sometimes, so neglected 

imself as not to shave for a week or two. Lord Abercromby deposed to 
holding several conversations with the earl of Mar; never saw him under 
the influence of ardent spirits or any stupifying drug; on the contrary, he 
was cool and collected, and lord Abercromby attributed his retired habits 
and settled melancholy to his embarrassments. 

The grounds of defence were threefold :—First, concealment of the fact 
that the earl used opium to a pernicious extent: Secondly, that it was un- 
true that lord Mar was temperate and took exercise; whereas he was intem- 
perate, and sedentary, and inactive in the extreme: Thirdly, that it was un- 
truly stated his lordship was in good health at the date of the policy, when, 
in point of fact, he was in unsound and broken health. 

Witnesses were called to support the defence, but not to the satisfaction 
of the jury, who found in favor of the pursuers (plaintiffs.) 


Lanavuze v. Bent anp oTuers, K. B., June, 1830. 


Is a curious case, tried in the Court of King’s Bench, London, but is 
somewhat imperfectly reported. 

It seems that the plaintiff held bills of exchange to the amount of £3800, 
accepted by J. Clark, esq., the managing director of ‘The European Com- 
pany.’ Several bills of a similar kind had previously passed through the 
plaintiff’s hands, and had been regularly paid until the bills on which the 
present action was brought became due—these were dishonored. 

The plaintiff sought to make the other directors liable, on the ground that 
the bills were accepted for the benefit of the company, and that the former 
bills had been paid out of the company’s effects; but not having satisfac- 
tory evidence of the latter circumstance, he was nonsuited. 
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Maynarp v. Ruope anp oruers, K. B. 


An action against the Pelican office by the plaintiff, who had lent two 
sums of money to colonel Lyon, secured by annuity and iwo policies of 
assurance, 

The defence was, that on the first occasion, to the-usual question, ‘Who 
is your medical attendant ?”? Colonel Lyon replied, ““Mr. Guy, of Chiches- 
ter;” and stated that he was in good health. On the second occasion (14th 
of June,) the colonel stated, “1 have not had occasion for medical advice 
since my last appearance at this office on the 23d of May.”? Whereas it 
would appear that the colonel was not in good health at the time of effect- 
ing the policies; and in the interval between the 16th of May, when the 
first policy was effected, and the 14th of June, the date of the second, du- 
ring which time he had stated he had not occasion for medical advice, he 
was taking the most violent medicines, and had been repeatedly bled to re- 
lieve him from a determination of blood to the head. Mr. Guy had not 
seen the colonel for two or three years before the periods of effecting the 
policies. It was contended that, if these facts were proved, the colonel had 
not only concealed material facts from the office, but had also made gross 
misrepresentations ; and he being in the matter of the policies the agent of 
the plaintiff, the latter must stand or fall by what the agent had done. 

Witnesses were examined, and the jury found for the defendants. 


Evans v. Cox anv otuers, K. B., February, 1831. 


Ap action against the British Commercial Insurance Company, to recover 
£2500, effected on the life of Ann Elsworthy. 

Miss Elsworthy had been lady’s-maid to the plaintiff, but had since com- 
menced business as a dress-maker. It was alleged that the plaintiff had 
lent Miss Elsworthy £2500 on her note of hand, besides making further 
advances. The plaintiff effected the present insurance, and one in the 
Globe for £700. The objections were, that the plaintiff had no insurable 
interest; that, indeed, she had received more than £2500, as executrix un- 
der Miss Elsworthy’s will; the latter having insured her own life to the 
amount of £3000 in the Economic Office. Thirdly, that Miss Elsworthy 
was not in a good state of health when insured, and was addicted to dram- 
drinking. 

Much conflicting evidence was adduced as is not unfrequent in actions 
on policies of assurance. On the part of the defence, a surgeon proved 
that he had attended Miss Elsworthy, who was then ill of cholera mor- 
bus—it was in February after the policy was effected; she recovered in 
about a fortnight. A great number of witnesses spoke to Miss Elsworthy’s 
habits, &c., with a view to make it appear she was addicted to drunken- 
ness. The jury, however, found for the plaintiff. 

The most remarkable circumstances in this case were—first, lord Ten- 
terden’s remark, that the policy of assurance on which the action was 
brought contained a clause of warranty, which he did not recollect to have 
seen in the policies of any other office ; that clause was a warranty, on the part 
of the plaintiff, that the person whose life was assured had led, and continued 
to lead, a temperate life. And, secondly, the astounding statement of the 
defendant’s counsel, that the plaintiff (a lady of respectable family, and the 
widow of an officer) had insured her sister’s life in the west of England for 
£2700, and in the Promoter for £2500. Her father had effected an insu- 
rance on his own life, the amount of which descended to the plainuff as 
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one of his executors. The plaintiff also effected an insurance on her 
mother’s life; and in the same year, when the two insurances for £5200 
were effected on her sister’s life the plaintiff endeavored to insure in six 
other offices. Such a mania for insurance was seldom met with. The 
plaintiff’s father and sister died of cholera, as did Miss Elsworthy, and it 
was strongly suspected that the plaintiff’s mother died of the same disease. 
The case, certainly, was not without suspicion. . 

In the Michaelmas Term following, a rule fora new trial was made ab- 
solute, lord Tenterden observing that the case ought to be submitted to 
another jury; and as anything that fell from his lordship might have some 
effect on their minds, he would not make any remarks on the evidence. 
The rule would, therefore, be made absolute on payment of costs by the 
defendants. 














Barser, Execurrix v. Morris, April, 1831. 


The defendant had, in 1813, purchased an annuity of £100 from the 
Rev. Mr. Hornby, for a sum of £700; the annuity to cease on payment of 
the £700 after three months’ notice. 

For his own security, the defendant insured Mr. Hornby’s life at the 
Pelican Insurance Office. 

In 1824 Hornby gave notice that he meant to pay the £700, at the end of 
the three months from the date of the notice. 

The defendant then caused the policy to be sold by auction, and it was 
purchased by the plaintiff’s testator, an attorney, who gave £64 for it, 

The purchaser’s widow, the plaintiff, brought the present action to re- 
cover back the purchase-money, on the ground that the policy, when sold, 
was worth nothing, or about to become worth nothing. 

From the report, it does not appear very clearly why the plaintiff resorted 
to the action: for it seems that a witness, from the Pelican office, proved 
that the office was not in the habit of inquiring whether there was any con- 
tinuing interest or not, but of paying when the event happened. 

Lord Tenterden left it to the jury to say whether there was any misrep- 
resentation or concealment on the part of the defendant at the time of the 
sale; and the jury, being of opinion there was not, found for the defendant. 

An application was made for a rule nisi for a new trial, on the ground 
that the defendant knew, at the time of sale, that the interest was about to 
cease, and, consequently, that the liability of the office was about to cease 
also, and there was no evidence that he communicated that circumstance 
to the purchaser, and this wasaconcealment. The witness from the office 

roved that they made no inquiry whether the interest continued or not, 
but paid on theevent; but it was contended they were not bound to do so, 
and that the practice was illegal. 

By the Court. The purchaser, whether he made inquiries or not, meant | 
to take his chance of payment by the office: and as the jury negatived any 
fraud or concealment, the defendant was not bound to refund the price. 

The decision in “Barber v. Morris” is altogether a remarkable one. It is 
abundantly clear that, if the defendant Morris had continued to hold the 
policy, he could not, in point of law, after the decision in Mr. Pitt’s ease, 
have succeeded against the insurers; and the assignment to Barber must, 
therefore, have been a mere nullity. The court were of opinion that the 
purchase was speculative, Barber being content to run all risks: nothing of 
the kind, however, appears from the report as given in evidence. i 
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Hatrorp v. Kymer, 10 B. and C., 722. (1831.) 


By a policy of assurance, dated the 13th of February, 1826, the directors 
of the Asylum Life Insurance Company agreed with the plaintiff to insure 
the life of R. B. Halford, the son of the plaintiff, in the sum of £5000, for 
the term of two years, and covenanted that, if the said R. B. Halford should 
die at any time within the term of two years, to be computed from the day 
of the date of the policy, the funds of the company should be liable to pay, 
within eight calendar months, after proof of the death of the said R. B. 
Halford within the said term of two years to the plaintiff, the sum of £5000. 

Plea, first, that at the time of making the policy the plaintiff was not in- 
terested in the life of the said R. B. Halford. 

Secondly, that at the time of the death of the said R. B. Halford, the 
plaintiff, was not interested in his life. 

At the sittings after Easter Term, 1831, at Westminster, the action was 
tried before Lord Tenterden, and it appeared that, 

$y a settlement made on the marriage of the plaintiff, certain moneys 
were settled, subject to trusts for the lives of the plaintiff and his wife, in 
trust for the children or child of the marriage, according to the appointment 
of the plaintiff and his wife; and in default of appointment, and if there 
should be one child only, then in trust for such child, to become a vested in- 
terest at 21 years. 

There was only one child of the marriage, the said R. B. Halford: and 
the marriage being dissolved by act of parliament, the plaintiff married 
again, and effected the policy in question to provide against the death of his 
son, R. B. Halford, before he attained 21. 

The said R. B. Halford attained 21 on the 2d of June, 1827; and on the 
5th of January, 1828, made his will, and thereby gave all his real and per- 
sonal estate to his father, the plaintiff, appointing him sole executor, and 
died on the 11th of January, 1828. 

The plaintiff, on the 17th July, 1828, proved his son’s will in the Prerog- 
ative Court of the Archbishop of Canterbury. 

Lord Tenterden was of opinion that, the plaintiff not having any pecu- 
niary interest in the life of his son at the time when he effected the policy, 
the same was void by the statute of 14 Geo. III., cap. 48, sec. 3, and he 
nonsuited the plaintiff, reserving liberty to him to move to enter a verdict, 
if the court should be of opinion that he had an insurable interest. 

F. Pollock moved accordingly, and contended, at great length, that a 
party had an insurable interest in the life of his wife, child, or servant. 


During the argument, Bayley, Justice, quoted the case of “Innes v. The" 


Equitable Assurance Company,” tried before lord Kenyon. Innes had 
effected a policy on the life of his daughter. In order to show that he had 
an interest, he produced a paper, purporting to be a will, by which it ap- 
peared that he was entitled to the sum of £1000 in the event of her dying 
under the age of 21 years. One Gardiner swore that he was a subscribing 
Witness to the will, and that it was made at Glasgow, and that he was ac- 
quainted with the other subscribing witnesses: but another of those wit- 
nesses stated that it was not made at Glasgow, but by a schoolmaster in the 
borough. Innes was tried, convicted, and executed for forgery ; and Gar- 
diner, who had sworn that the will was made at Glasgow, was convicted 
of perjury.) 

Lord Tenterden. I retain the opinion which I expressed at the trial, that 
the word interest in this statute means pecuniary interest. 

Mr. Justice Bayley. It is enacted by the third section, “that no greater 
sum shall be recovered than the amount of the value of the interest of the 
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insured in the life or lives.” Now what was the amount or the value of the 
interest of the party insuring in this case? Notone farthing certainly. It 
has been said, there are numerous instances in which a father has effected 
an insurance on the life of his son. If a father, wishing to give his son 
some property to dispose of, make an insurance on the son’s life in the son’s 
name, not for his (the father’s) benefit, but for the benefit of the son, there 
is no law to prevent his doing so: but that is a transaction quite different 
from the present; and if a notion prevails that such an insurance as the one 
in question is valid, the sooner it is corrected the betier.—Rule refused. 


Duckett v. Wituiams, Exchequer, December, 1831. 


An action by the directors of the Provident Office against the Hope, to 
recover £5000 effected on the life.of John Stephenson. 

The defence was, that the defendants had been imposed upon by the re- 

resentation of Mr. Stephenson being in sound health at the time of the 
insurance, when he was, in fact, laboring under a dangerous disorder. 

A great deal of evidence was given in this case; and, from the statement 
of the witnesses for the defence, it certainly did appear that Mr. Stephen- 
son’s bodily health was in a deplorable state. 

The jury found for the defendant. 

In the following Hilary Term a rule was made absolute for a new trial, 
on payment of costs, the plaintiffs limiting their recovery to the amount of 
premiums paid to the office. 

In December, 1832, this action was again tried, and lord Lyndhurst left 
it to the jury, whether they thought, from the evidence then given, com- 
bined with their inference of the grounds on which the former jury found 
their verdict, that Stephenson was affected with a disease tending to shorten 
life at the period the insurance was effected; and whether the plaintiffs 
knew, at that time, that he labored under such disease. 

The jury found that Stephenson was not, at the time of the insurance, 
laboring under a disease tending to shorten life. 

Verdict for the plaintiffs for the amount of premiums. 

In June, 1833, a rule was argued to enter a nonsuit, and in November 
following lord Lyndhurst delivered judgment. 

His lordship said it had been agreed, upon the argument, that the court 
should look at the whole of the evidence on both trials. The court had so 
done, and were of opinion that the plaintiff was not entitled to a return of 
the premiums. It was contended that the stipulation in the policy that all 
facts should be “truly stated”? meant stated truly within the knowledge of the 
party interested in effecting the insurance. The court were not of that 
opinion; but even without that stipulation, the policy, if made upon an 
untrue statement, would be void, and the office could not be in a worse 
situation because such a stipulation was inserted in the policy. An untrue 
statement was not the less untrue because the party making it was ignorant 
of its untruth. The court was, therefore, of opinion that the plaintiff was 
not entitled to recover, and that a nonsuit ought to be entered. 


Note.—So little attention has been given in the United States to the important sub- 
ject of life insurance, that few cases have arisen in their courts in relation to it. We 
propose to add in one of our early numbers, several cases of recent dates in the English 
courts, and to publish any new matter that may arise upon the subject. 
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We furnish our readers with a copy of the message of the Governor of Pennsylvania, 
in which he vetoes the bills passed by the legislature, for the re-charter of the Farmers 
and Mechanics’ Bank of Philadelphia, the Chambersburg Bank, and other banks of that 
state. 

In thus disturbing the banking and currency system so long engrafted upon the state, 
the governor interferes with important interests of the people. It is not denied that the 
banks have been well managed whose recharters are thus prevented by the action of 
the executive. On the contrary, public opinion has been strongly in favor of them, more 
particularly of the management of the Farmers and Mechanics’ Bank of Philadelphia. 
This is one of the public institutions that have contributed so largely to the manufac- 
turing interests and to the general welfare of that city. Without its banking facilities, 
what would Philadelphia have been? No doubt far behind its contemporaries. The 
public income of the state has been likewise benefitted in a large degree, by the bonus 
paid for each bank charter; and if the Farmers and Mechanics’ Bank should be com- 
pelled, by the action of the executive, to go into liquidation, not only the state will be 
deprived of that sum which the bank is now ready to pay for a renewal of its charter, 
but the aid to the city at large, now furnished by the bank through its loans, must 
necessarily be taken away, and the same capital employed in other channels of busi- 
ness, and in scattered places. The same capital would probably find its way to New 
York, where banking is equally safe,and not so trammelled. There capitalists, as 
stockholders, may loan their money to whom they please, and upon what terms they 
please, the public requiring only that bank circulation shall be based upon public secu- 
rities held by the government, as a means of preventing loss to holders.—Editor B. M. 


























Veto of the Bill to re-charter the Bank of Chambersburg, April 7, 1848. 


To the Senate and House of Representatives : 

GenTLEeMEN :—The bill entitled ““An act to extend the Charter of the 
Bank of Chambersburg,” has been presented for my approval. 

The charter of this bank will expire, by its own limitation, on the first 
Wednesday in May, 1850, and the present bill proposes to extend it for a 
further period of ten years from that date. The bills to extend the charters 
of the Farmers and Drovers’ Bank of Waynesburg, the Columbia Bank and 
Bridge Company, and the Farmers and Mechanics’ Bank of Philadelphia, 
are also before me. The charters of these institutions will expire by their 
limitations in May and November, 1549, and it is proposed to extend the 
charter of each of them for ten years from the time of their expiration. 

The importance or responsibility of giving or withholding my sanction to 
the renewal of the charters of these institutions, as well as others of a similar 
character which may be presented during the present session, has induced 
me to bestow upon the subject my most serious consideration. 

The great injuries which have been inflicted upon the whole people, but 
more especially upon those who are entirely dependent upon their daily 
wages for the subsistence and comfort of themselves and families, by the 
failure of banks and the depreciation of bank paper, demand at the hands of 
those entrusted with the power of legislation on the subject, the utmost cau- 
tion and deliberation before they extend a system which has, in so many 
instances, proved itself vicious and deceptive, and ruinous to the laboring 
and producing portions of the people. 

In the sannel message presented to the General Assembly at the com- 
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mencement of the present session, I took the occasion to present the follow- 
ing views on the subject: 

**Nothing can contribute so much to the maintenance of our present pros- 
perity, as a sound currency. Pennsylvania is rich in productions of almost 
every description required by the wants of mankind; and nothing is neces. 
sary to make her people the most independent in the world, but a proper 
regard for her true interests. To advance these, she must not be seduced 
from her devotion to sound principles, by the artificial contrivances of false 
economists, whose selfish theories are as delusive as they are destructive 
of the public good. 

«The present is a most propitious period, when there is an abundance of 
gold and silver in the country, to make a determined effort to increase its 
circulation, and secure to the people the currency which the wisdom of the 
framers of the constitution of the United States provided. Instead of creating 
new banks, or increasing the capital of old ones, our efforts should be 
directed to secure the solvency of those which already exist, and thereby 
render their circulation sound and reliable. 

“Impressed with the force of these considerations,I am convinced that 
the increase of the banking capital of the state would be unwise and impoli- 
tic; and I respectfully recommend, that before any one of the existing banks 
is rechartered, a searching scrutiny be instituted into its affairs, its manage- 
ment, its credit, and its means; and if it be found that the notes have been 
suffered to depreciate, that the accommodations have been bestowed upon 
favorites, and large speculators and dealers in money, instead of being dif- 
fused among moderate and safe customers; that the issues have at one 
period encouraged speculations by their excess, and at another oppressed 
honest industry by their contraction ; in short, that the legitimate objects for 
whieh the privileges were granted, have not been, by fair, faithful and 
judicious management, accomplished, then the charter should be suffered 
to expire by its own limitation. The discontinuance of such institutions 
will promote the public good, and will be hailed with approbation by all but 
those who have, for private gains, wrested them from the purpose for which 
they were established. 

“This policy, so just towards the public, while it may, to a moderate ex- 
tent, diminish the present amount of banking capital, will strengthen public 
confidence in the other banks, and add to the stability and soundness of the 
currency. And as it may also increase the profits of existing banks, beyond 
a just compensation to the shareholders for their investments, and as this 
excess of gain is derived from the special privileges conferred upon them by 
the legislature, Il recommend, that the tax imposed by the act of the Ist 
April, 1835, upon dividends exceeding six per cent. per annum, be increased. 
While the inducement to excessive banking will be reasonably checked, by 
the increase of this tax, the finances of the state may be, to some extent, 
improved, and the public welfare promoted. 

“The policy indicated will lead to the rigid execution of the law prohibit- 
ing the circulation of foreign notes under the denomination of five dollars, 
as soon as the balance of the relief issues is cancelled. This will be a posi- 
tive advance in the improvement of the currency, which should be then fol- 
lowed by a law prohibiting the circulation of all notes below the denomina- 
tion of ten dollars. The channels of circulation will then be filled with an 
abundance of gold and silver, the public secured against the chances of loss 
by broken banks and dépreciated currency ; and the way will be opened to 
such further improvements, as the real interests and convenience of the 
people may demand. 

“The cautionary enactments I have suggested, cannot fail to increase, 
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rather than diminish the amount of a sound circulating medium, fully enti- 
tled to the public confidence. The effect will be to bring the specie of the 
country into active circulation, to furnish the people with a substantial cur- 
rency, that cannot be impaired by bank failures, and to restrain the tendency 
of the banks to foster extravagance, in time of prosperity, and check the 
means of oppression in time of adversity. 

“‘A theory has been advocated and put into practice, in some of the states, 
called free banking. It is based, in part, upon specie, and in part upon 
state stocks, hypothecated with the government. In other words, banks 
become the creditors of the commonwealth, by purchasing her bonds; these 
are deposited with the government, and the government endorses, and re- 
turns to the bankers, notes prepared for circulation, to an equal amount. I 
can perceive no grounds for confidence in this system. It must explode, in 
a country where it is adopted to any considerable extent, whenever a revul- 
sion occurs to test its stability, for it is a deviation from true principles. 
Sound and safe banking can only be based and conducted on money—GoLp 
and sitver. Neither individuals or banks can lend that which they have 
not; and if they lend credit, in the shape of bank notes, without the means 
to redeem them in gold and silver, they commit a fraud upon the commu- 
nity, as they lend and put in circulation that which is not money, nor the 
representative of money. 

“If this system of converting state stocks into banking capital, and hy- 
pothecating it as a security for the payment of bank issues, were nota delu- 
sion, mortgages upon real estate might be used for the same purpose, which 
would afford an equal, if not a better security for the payment of notes, and 
by this process the whole value of the real estate of the country might be 
converted into banking capital, and the people into a nation of bankers. This 
proposition shows that the whole scheme is illusory and unsound. 

“Free banking, in its legitimate sense, is the right which every man en- 
joys, to lend his own money to whom he pleases. It is the exchange of 
money for securities, to repay with interest; m involves no fictitious increase 
of the circulation, but may be carried on to an indefinite extent, without 
affecting the currency. ‘This is the free banking, which has at all times 
supplied, and does now supply, the wants of a large proportion of borrowers, 
and commends itself to general confidence and approval, by its simplicity 
and adaptation to the circumstances of the people.” 

In recommending ‘that before any of the existing banks be rechartered, 
a searching scrutiny be instituted into its affairs, its management, its con- 
duct and its means, and if it be found that the notes have been suffered to 
depreciate, that the accommodations have been bestowed upon favorites and 
large speculators and dealers in money, instead of being diffused amoung 
moderate and safe customers—that the issues have at one period encouraged 
speculations by their excess, and at another oppressed honest industry by 
their contraction, in short, that the legitimate objects for which the privileges 
were granted, have not been, by fair, faithful and judicious management, 
accomplished, then the charter should be suffered to expire by its own 
limitation,”’ I intended that the investigation should be rigid and thorough, 
and that the charters should not be renewed as a mere matter of course, 
without examination, as has generally been the case heretofore. The time 
for the mysterious secrecy which has so long shrouded the transactions of 
banking institutions has gone by. 

When they apply to the legislature for a renewal of privileges, they 
should come with clean hands, and ought to give the most satisfactory 
evidence of the character of their discounts, and the nature and value of all 
their assets, and of their faithfuluess m the execution of the trust confided 
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to them. It is only by requiring such a testimony, that a reliable opinion 
can be formed as to their solvency and their title to public confidence. 

In regard to the bill immediately before me, as well as the others referred 
to, so far as I am informed, no such investigation has taken place, nor, in- 
deed, any other beyond the examination of their quarterly statements and 
the representations of those immediately interested. These statements, it is 
well known, furnish little information that can be relied on as satisfactory 
in regard to the insolvency of the institutions. It is only by a rigid inquiry 
into the character of the notes and bills discounted, and of all the assets 
that any valuable and practicable result can be attained. 

In withholding my approbation from the bill under consideration, as well 
as the others to which I have referred, I do not mean to intimate the most 
remote suspicion in regard to their solvency or management. So far as I 
know, they are as sound as any other banks in the state, and may have been as 
- well conducted. Indeed, some of them sustain as fair a reputation as any 
in the state, but the time has arrived when the public interests demand that 
no bank should be rechartered without the most thorough scrutiny into its 
condition and management, and it was only on condition of such an investi- 
gation being first had that I expressed a willingness to give my assent to 
the recharter of any bank. 

In creating or renewing institutions which are to furnish the circulating 
medium of the state, and which every man in business is compelled, 
from the habits and customs of the country, to receive as money, nothing 
should be taken for granted, or left in doubt, which is susceptible of satis- 
factory proof. By pursuing the course indicated, those institutions which 
are unsound will be detected and exposed, and the community may be pro- 
tected against fraud and imposition, while those that are sound and honestly 
conducted will receive the confidence they merit. As none of the charters 
of the institutions which are now before me for a renewal of their privileges 
will expire before the first day of May, 1849, I cannot perceive that they 
will suffer any material detriment, or that the public interests can be jeop- 
arded by the postponement of their applications for another year. 

I am the more persuaded that this is the true course, from the fact that I 
am fully satisfied there are yet many valuable provisions which ought to be 
engrafted upon every bank charter in the state, in order to protect the in- 
terests of bona fide stockholders, and to save the people from a recurrence 
of the evils which have heretofore resulted from the defects of the present 
system. Much has already been done. The principle of individual liability 
which was for a long time pertinaciously resisted as destructive of the 
whole system has been established, and is now received with favor not only 
by the whole people at large, but by many of the most enlightened bank- 
ers in the country. It is true the application of the principle may not yet be 
perfect, but that its introduction, even in its modified form, will have a salu- 
tary influence by producing more caution and care on the part of stock- 
holders in regard to the management of the banks, as well as by affording 
a better ultimate security to their creditors, will not be denied. 

Having attained this point, it is our duty to progress with the advance of 
enlightened public opinion, and to provide such other reasonable and whole- 
some restrictions as the public interests require, and as the public interest 
demands. 

Among the further restrictions which have occurred to me as practicable 
and proper, are the following : 

ist. One restricting the amount of issues to a less proportion to their 
capital. They are now generally authorised to issue three times the amount 
of their capital. This is too much and ought to be reduced. It is the 
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main cause of those fatal expansions and contractions which have hereto- 
fore proved so destructive to the best interests of the country. The amount 
of debts they are permitted to contract ought also to be reduced so as to re- 
strain their operations at all times within reasonable and safe limits. 

2d. The banks of the state ought all to be required to keep their notes at 
par in the city of Philadelphia. It is the products of the country which are 
sent to the eastern markets, that from the legitimate basis of bank dis- 
counts in the country, and as the country banks have the benefit of the 
country circulation, and the advantage of discounting the bills and drafts on 
the eastern cities, where they received par funds in payment, it is asking 
but a small return for the favors conferred upon them that they should keep 
their notes at par. This would put an end toa system of brokerage and 
speculation which indirectly robs the people of the interior of many thous- 
ands of dollars annually. 

3d. Banks ought to be treated as public institutions, because they furnish 
the currency of the state, and affect the pecuniary interests of the people 
more than any other institutions in the country. The directors ought to be 
placed under oath, and sworn to observe the provisions of the charter, and 
any wilful violation of them ought to be made perjury. The whole pro- 
ceedings of the banks should at all times be open to the inspection of any 
reasonable number of the stockholders, and to a committee of the Jegisla- 
ture, and to any officer of the state duly authorised. A failure to redeem 
their notes on demand, in specie, ought in itself to be an absolute forfeiture 
of their charter, excepting as to winding up their concerns, and for any act 
done as a bank after such a failure, the fact ought to be allowed to be given 
in evidence as a bar to any suit in relation to any banking operation subse- 
quent to such failure. 

After a lapse of a few years, they ought not to be permitted to issue paper 
of a denomination below ten dollars. 

These are some of the most prominent provisions which ought, in my 
opinion, to be engrafted on our banking system, and applied to every bank 
in the state; and I cannot perceive any time so favorable for their adoption 
as when the banks are asking an extension of their charters. 

No extreme measures towards the banks that are calculated to distrust or 
derange the business habits of the community are desirable; but the people 
have a right to expect from every public functionary who has it in his power 
to contribute in any degree to the correction of the evils of a system which 
has heretofore been productive of so much mischief, his best exertions to 
prevent the recurrence of these evils. 

Entertaining the views I have expressed, and the belief that no injury 
can be sustained by delay, I have come to the conclusion at present to with- 
hold my assent to these bills. By the postponement, the banks will have 
lime to prepare and exhibit satisfactory proof of their condition and man- 
agement, which is not now before me, and some well digested amendments 
to the system calculated still further to mitigate, if not to eradicate its de- 
fects, may be matured. 

For these reasons, I have directed the bill to be returned without my ap- 
probation, to the senate in which it originated. 


FRANCIS R. SHUNK. 
Executive Chamber, Harrisburg, April 7, 1848. 
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BANK OF ST. PETERSBURG. 


From “Le Journal des Economistes,” Translated for the Bankers’ Magazine. 


We publish below the speech of the minister of Russian finances to the 
council of state, in presenting the reports of the different public banks of 
the empire, for the year 1846. 

This document presents, this year, special interest by reason of the pur- 
chases of French and English funds, which have been made by Russia; in 
relation to the circumstances which have caused this operation, we find 
some statements detailed in ‘‘l’Economist.”—(See p. 100, Bank. Mag.) 

In reading the speech of the minister of finance, it seems surprising at 
first that the Russian government should borrow by the issue of treasury 
bonds bearing interest at 5 per cent. the sums necessary for finishing the 
rail road from Moscow to St. Petersburg, whilst, on the other hand, it buys 
foreign stocks which bring in an interest of scarcely 4 per cent. However, 
with a little reflection, this apparent anomaly becomes perfectly plain. In 
the first case, the Russian government acts as a rail road company, borrow- 
ing, by the help of its credit, the money necessary to finish certain works, 
and paying for this money the rates which this species of undertaking bears 
at the present day; in the second case, the government transacts an opera- 
tion for the Commercial Bank of St. Petersburg, and, for the advantage of 
this enterprise, it buys only public stocks of the first order. While seeking 
to confer a benefit, it must take care to diminish in no way the security of 
the currency, and it can only obtain this result by buying stocks convertible 
immediately and without much depreciation into specie. This is why it 
has preferred buying French and English stocks to using a part of the funds 
of the bank for a Joan to the rail roads. In acting thus, the Russian gov- 
ernment has set a remarkable example of prudence; it has completely se- 
cured the notes of the bank from all ulterior depreciation. 

Finally, the trial has fully succeeded, for, since the operation was begun, 
(April, 1847,) specie has not ceased flowing into the bank ; as will be seen, 
in the speech of the minister, the increase up to the 10th July has not been 
less than 26,300,000 roubles; which proves conclusively that the replace- 
ment of cash by foreign stocks has by no means diminished the confidence 
of the public in regard to the bank. 

The speech of the minister of finance is as follows: 

“*Messieurs : in presenting to you the statement of the operations of the 
banks of the empire, during the year 1846, I shall lay before you some par- 
ticular positions which have been taken in the course of this year. 

“First, the want of money that has been felt during the latter months of 
the past year, in the principal places of Europe, and which arises, on the 
one part, from the employment of it in the purchase of grain, in consequence 
of the deficiency in the harvest—on the other part, from the immense extent 
given to rail road enterprises. This want of money does not allow the hope, 
that the loan designed to cover the necessary expenditures, in the present 
year, for the construction of the rail road from St. Petersburg to Moscow, 
can be accomplished in as advantageous a manner as the preceding ones. 
For this reason, in order to prepare resources seasonably for meeting these 
expenditures, an imperial ukase, of the 2lst January of the present year, 
(1847,) has directed the emission of the eighth and ninth’series of notes of the 
treasury of the empire, each of 3,000,000 silver roubles; and, moreover, the 
deposit in reserve, of the tenth and eleventh series, in case that new diffi- 
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culties should present themselves this year, for the opening of a loan assigned 
to this object. Three of these series have already been put in circulation; 
the emission of the last, viz. the fourth, will probably be as indispensable. 
By this means, the continuation of this rail road undertaking, so important 
to commerce and industry, will be accomplished during this year. 

“Second, many proprietors of the Ural mines, not having a sufficient 
capital to meet the expenses of working them, may be forced either to bor- 
row money, sometimes at a high interest, or to sell their productions in ad- 
vance, with a great reduction of price, which paralyses the activity of these 
establishments, and places some of them in a deplorable situation. To 
obviate this inconvenience, it has appeared necessary to establish, at Catha- 
rineburg, the centre of our metallurgic industry, a branch of the Bank of 
Commerce, which would effect loans upon the produce of the mines of the 
country. I must take this opportunity to say that the first idea of this useful 
institution belongs to M. the duke of Leuchtenberg, who visited the mines of 
Ural at the close of 1845. 

“This branch will commence its operations immediately; we may then 
hope that before long the signal inconveniences before-mentioned will have 
disappeared, and that the mining proprietors will be in a way to extend, 
usefully, the circle of their operations. 

“Whilst a branch of the bank was established at Catharineburg, there was 
opened also at Irbite a temporary bureau, on the plan of that of Nignei-No- 
vogorod. It is to be hoped that this institution will contribute to develope 
business in this distant region. 

“3d. I think it not superfluous to mention here the unexpected modification 
which has taken place in the arrangement of the issue council of the bank, 
elected by the body of merchants. Instead of five members, chosen for 
three years, among the merchants, it has been judged more suitable to ap- 
point, as permanent members, the president of the bank committee, and the 
magistrate of the merchants. As to the three other members, their election 
has been postponed. 

“4th. The exchange of the assignations of the bank, and of notes of de- 
posit actually in circulation, for notes of credit, commenced the Ist Novem- 
ber, 1843, has continued since, successfully, without the aid. of any coer- 
cive measure. On the number of 595,776,310 roubles assigned, and of 
48,551,198 roubles in bills of deposit, there has been exchanged, up to the 
present, 498,139,025 roubles ass., and 43,365,767 of notes. Residue in cir- 
culation, 97,637,285 roubles ass., and 3,155,430 notes of deposit. 

“Considering the small importance of this quantity, it has been judged 
necessary to take measures to completely clear circulation of it, and the 
following adjournménts have been permanently fixed: as general adjourn- 
ment, the Ist January, 1848; as special adjournment for the government of 
Siberia, the Ist July, 1848; for the colonies of the North American compa- 
ny, the Ist January, 1849. 

“5th. The use of a large portion of disposable capital for the purchase of 
wheat, and in rail road speculations, has necessarily exercised in Europe a 
great influence on public stocks. You know, gentlemen, that stocks have 
fallen considerably in price, especially in the beginning of this year. 

“His majesty, the emperor, in his constant solicitude for the advancement 
of the commercial and financial interests of the empire, has called immediate 
attention in the committee of finance, and afterwards, with its advice, in the 
council of the empire, to the examination of the following question. Is it 
not worth while, in the actual state of depreciation in public stocks, to buy 
them, devoting to this object 20,000,000 to 30,000,000 silver roubles, from 
the funds of the bank of emission of the empire; such a measure not being, 
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as to the rest, in disagreement with the law of the inalienability of the capi- 
tal of the bank ; since in exchange for metals, they receive a sum equivalent 
in other values, representing a capital bearing interest, which capital may, 
if the wants of the bank demand it, be converted into gold and silver, by 
the sale of the titles; while, in the interval, the interest of this capital will 
be enriching Russia ? 

“The committee of finance, examining thoroughly this question, and 
taking into consideration that in the Banks of England and of France, as 
well as in the other first class banks, the capital is composed partly of 
precious metals and partly of public stocks; that the employment of a por- 
tion of the capital of the circulating banks in the purchase of public stocks 
in Russia and elsewhere, would be very profitable to the bank, inasmuch as 
the stock of transmissible capital will be increased, and commercial affairs 
become easier and more extended ; considering, also, that without restrain- 
ing the purchase of stocks in Russia, it will be advantageous to possess also 
a certain quantity of stocks of the other first class powers, the minister of 
finance being thus able to save the expense of sending abroad the sums 
necessary for different payments, for the maintenance of embassies, for the 
payment of interest on money borrowed abroad, as well as for the purchases 
necessary for the navy, and for the rail road from St. Petersburg to Moscow ; 
from all these motives, the committee being entirely convinced that such a 
measure could in no manner compromise the stability of our national credit; 
since it will remain in the terms of the manifesto of the Ist July, 1843, we 
have decided, (7th Feb., 1847,) to withdraw the sum of 30,000,000 silver 
roubles from the fund representing the notes in circulation, to buy, succes- 
sively, Russian and foreign stocks, and to entrust this operation to the care 
of the minister of finance, who can, if there be any occasion, appeal to the 
special decision of his majesty, the emperor. ‘The advice given by the 
council of state has been sanctioned by his majesty, the emperor, the 3lst 
March of the present year. 

‘Regarding it as useless to call your attention to the details of the opera- 
tion, I will conclude by remarking to you, that the above measure has given 
rise to no unfavorable impression among the public, but, on the contrary, 
has strengthened confidence in the bank notes of the empire. We have 
proof of it in the following fact: at the time that it was made known, the 
capital in specie and in ingots was 114,289,000 roubles, and now, after the 
withdrawal of 30,000,000 roubles, devoted to the purchase of public stocks, 
the capital is 110,590,000 roubles; whence it follows, that it is, since then 
increased by 26,300,000 roubles.” 


Panis.—Its distance from the capitals and cities of Europe is as follows : 
Miles. Miles. 
Amsterdam, . é 298 London, . . 2 . 256 
Berlin, .. 592 Lyons, . : 288 
Bordeaux, . 357 Madrid, . J ; . 776 
Brussels, . 189 Marseilles, 507 
Calais, . P 161 Milan, ‘ P i . oF 
Constantinople, 1576 Munich, 460 
Copenhagen, 659 Naples, . ‘ ‘ . 1149 
Dresden, . 629 Rome, . F 926 
Frankfort, . ; 338 Stockholm, . 1141 
Geneva, . , 319 St. Petersburg, 1420 
Hamburg, . . ‘ - 535 Venice, . ‘ i . 596 
Lisbon, . ‘ - 1104 Vienna, . ; , 680 
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FINANCES OF FRANCE, 1848. 


Report made to the Government, on the Financial situation of the Republic, by the 
Minister of Finance, a member of the Provisional Government. 


The country wishes to know the truth as to the real state of its finances, 
The provisional government of the republic is desirous to state the truth. It 
is its duty, its interest, its right. The government will tell the entire truth, 
without hatred, without fear, but likewise without reservation. I enter on 
the facts: 

Public Debt —On the Ist of January, 1841, the capital of the public debt, 
the government stock belonging to the sinking fund being deducted, was 
4,267 ,315,402 francs. On the Ist of January, 1848, it amounted to 5,179,- 
644,730 francs. Far from taking advantage of so long a peace to reduce the 
amount of the debt, the last administration augmented it in those enormous 
proportions—912,329,328 francs in seven years. 

Budgets.—The budgets followed the progression of the debt. Those of 
1829 to 1830 amount to 1,014,914,000 francs. The entire of the credits 
placed at the disposal of the fallen government, to the year 1847, amounts 
to 1,712,979,639f. 62c. Notwithstanding the successive increase of the 
receipts, the budgets presented each year a considerable deficit. The ex- 
penses from 1840 to 1847 inclusive, exceeded the receipts by 604,525,000f. 
The deficit calculated for the year 1848 is 48,000,000 frances, without count- 
ing the additional chapter of supplementary and extraordinary credits, which 
will raise the total amount of the budgets to the charge of the last adminis- 
tration to 652,525,000. 

Public Works.—The public works, heedlessly undertaken, simultaneously, 
at all points of the territory, to satisfy or to encourage electoral corruption, 
and not with that reserve which prudence so imperiously commanded, have 
raised the credits to 1,081,000,000f. From this sum are to be deducted the 
sums reimbursed by the companies, amounting to 160,000,000f.: the last 
loan, 82,000,000f., making together 242,000,000f., and leaving a balance of 
839,000,000f. Out of this sum, 435,000,000f. have been expended out of 
the resources of the floating debt, and 404,000,000f. still remain to be ex- 
pended on the completion of the works. 

Floating Debt.—The floating debt increased in proportions not less con- 
siderable. At the commencement of 1531 it reached an amount of about 
250,000,000f. At the date of the 26th of February last it exceeded 670,000,- 
000f.,to which is to be added the government stock belonging to the savings 
banks, 202,000,000f., making altogether 872,000,000f. Under such a sys- 
tem, the position of the central office of the treasury could not often be 
brilliant. During the 268 last days of its existence, the fallen government 
expended more than 294,800,000f. beyond its ordinary resources, or 1,100,- 
OO00f. per day. In order to defray these expenses the government of the 
ex-king drew from three sources, produced by royal bonds, a loan, and the 
savings banks. From the 12th of April, 1847, to the 26th of February, 1848, 
the treasury bonds issued increased from 86,000,000f. to 325,000,000f. The 
instalments of the loan contracted ot the 10th of November, 1847, paid 
into the treasury, amount to 82,000,000f. It is not yet known whether the 
remainder of the loan will be realized. What is certain, is that the treasury 
bonds must be paid. As to the savings banks, every body knows their de- 
plorable history. Of the 355,000,000f. paid into the hands of the late 
government, I can find only 60,000,000f. paid into the treasury. The re- 
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mainder was disposed of in the purchase of government stock or shares, 
Whence it follows that the fallen government rendered it impossible that it 
could reimburse the deposits if called on. Such, citizens, is the real finan- 
cial situation which the momarchy bequeathed to the republic. The republic 
accepts it; but itis urgent that a remedy should he applied to the evil. But 
in what manner? What must be done to insure the working of the different 
branches of the public service—to establish public credit on a really solid 
basis—provide for the continuation of the public works undertaken, and 
ameliorate the condition of the people? Wise, energetic aud prompt 
measures must be adopted. The following are those I have already prac- 
tised, or that I have the honor to submit to the decision of the provisional 
government. 

Loan.—In order to provide for the deficit, which was pressing it on all 
sides, the fallen government obtained from parliament authority to raise a 
loan of 350,000,000f. of which 250,000,000f. were subscribed on the 10th 
of November last, and of which the treasury has received 82,000,000f. 
Shall the remainder of this loan be realised? Shall the difficulties which 
the ex-king bequeathed us afford the contractor a pretext for not fulfilling 
his engagement ? I know not, but, in presence of the depreciation in public 
securities, however transitory it may be, prudence commands foresight. 
Whatever may be the resolution or the real power of the contractor, “the 
treasury must be placed in a condition. to be independent of the ulterior in- 
stalments, even those nearest maturity. The object of the measures which 
follow is to provide for this result. But the magnificent expansion of pat- 
riotism, of devotedness, of self-denial, and of intelligent ardor, which the 
advent of the republic has every where roused, counsels a bolder enterprise. 
A great number of citizens have offered the government considerable sums 
and valuables as a voluntary gift. Fullof profound gratitude for so patriotic 
and honorable an offer, the government of the republic will not, however, 
accept it. Itshould leave the free disposal of their fortune to those who 
make so noble a use of it. But it will be permitted to it to connect those 
generous citizens with the fortune, and the state, by a combination equally 
advantageous to it and for them. According to the terms of the law of the 
8th of August, 1847, the treasury may yet raise on the last loan a sum of 
100,000,000f. I propose to you, citizens, to decree that this loan shall im- 
mediately be contracted under the title of a national Joan. All citizens who 
wish to offer their voluntary tribute to the prosperity of the republic will be 
admitted. The national loan will be open during a month. Inexchange 
for their offerings the citizens shall receive a coupon of 5 per cent. of gov- 
ernment stock at par, even though this stock should be above par before the 
subscription list is filled. There will in this mode be a triple advantage. 
On the one hand, the national loan being taken directly from the treasury 
by the subscribers, it will be immediately classed. On the other hand, 
should the loan of the 10th of November, 1847, be abandoned by the con- 
tractor, it will no longer press upon the money market; and if, at a later 
period, new circumstances should oblige the republic to use its credit, we 
should be on completely free ground, and our liberty of action would expe- 
rience no serious obstacle. In a report which I propose to supply, as soon 
as my calculations shall have been completed with scrupulous accuracy, I 
shall make known to the government, in figures, the result of all the mea- 
sures which I have just proposed. It now remains for me to complete this 
exposition by some general observations. The present review of the condi- 
tion of the treasury is reassuring. Thanks to the measures which have 
been and are about to be prescribed, the approaching situation of affairs is 
good. In this first moment of uneasiness, which ever succeeds great politi- 
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cal commotions, demands for money have abounded. The savings banks, 
particularly, have received numerous demands for repayment. But already 
the panic is subsiding. Every body comprehends that the fortune of France 
is, to-day, what it was yesterday, and they perceive that ameliorations are 
about to result from the new institutions which the nation has given itself. 
The zeal, moreover, of the citizens, proves itself to be superior to all diffi- 
culties. The payments made into all the offices for the receipt of taxes give 
us the assuranee of providing without difficulty hereafter, not only for the 
ordinary service, but even for unexpected necessities, As to the general 
situatiun of the republic under a financial point of view, I imagine that it 
no longer shows any thing alarming. The national debt, deduction being 
made of the rents which belong to the sinking fund, amounts to 5,200,000,- 
000f. If any one inquires what that mass of capital has produced, the 
mind stops short, disconcerted, before the enormous disproportion of the 
means with the results. But if the country itself is regarded, the aspect of 
what it can do reassures us. The English debt amounts to 20 milliards. 
It rests on the manufacturing and commercial subjection of the world— 
a variable and fragile basis. Ours is only five milliards, and it has for its 
basis all the public and private property of France—an immovable basis, 
and every day stronger. In afew years of a republican government, of a 
prudent, firm and loyal administration, and the credit of France will 
not have any equal. But, in my profound conviction, these favorable pro- 
visions cannot be realised but by the firm growth and strengthening of the 
republic. Let all good citizens contribute to that result, without wild en- 
thusiasm as with useless regrets. The last prestige of the monarchy was 
utility. Many sincere men believed the maintenance of that form indis- 
pensable to the maintenance of order, and to the regulation of all legitimate 
interests. The monarchy once compromised, they believed all to be lost. 
They were mistaken. ‘The solemn experience which has just been made 
ought to have convinced erring though sincere minds. What is certain, 
what I affirm with all the force of an enlightened loyal conviction, is that 
if the Orleans dynasty had reigned some time longer, bankruptcy was inev- 
itable. Yes, citizens, let us proclaim it with pride and delight; to all the 
titles which recommend the republic to the love of France, and to the res- 


pect of the world, this must be added—the republic has saved France from 
bankruptcy. GARNIER PAGES. 


FRENCH MONEY AFFAIRS. 


We have, at length, received from the hands of citizen Garnier Pages, the 
French minister of finance, a clear statement of the actual position of this 
affair up to the latest possible date. Itmustremind every body of the famous 
“compt rendu” of M. Neckar, in 1759. This is only saying in other terms, 
that itis deplorable. This statement of citizen Garnier Pages must, we 
think, give the coup de grace to the character of the dethroned king and his 
metaphysical but most besotted tool of a minister, M. Guizot. Their career 
has been profligate in the extreme; so much so that it appears hardly con- 
sistent with sanity, and, it must we think, if anght can open the eyes of 
those stupid aristocrats here who are calling upon and complimenting these 
two royal and ministerial swindlers. As far back as 1841, this precious 
pair had got the French debt, originally imposed by force in 1815, up as 
high as two hundred millions sterling, in English money. This was pretty 
well. What has been their course since? In seven years they have added 
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a full fifth to the whole; having borrowed and wasted in that short time, a 
sum equal to forty-five millions more! For this very year (1848,) they 
have a loan on hand, part of which they have not got; and with the inter- 
est of all the money thus profligately wasted, they were mad enough to 
think they could saddle forever the unborn generations of ‘‘la belle France.” 
Well may citizen Garnier Pages exclaim, ‘‘If the revolution had not hap- 
pened, these two madmen must have been bankrupt in a couple of years 
more!”? Nothing, in fact, could have saved them. Not content with the 
doings we have described, they have actually swindled the Savings’ Bank 
of Paris to the amount of three millions sterling! This they have done by 
selling, after seizing the ready money, the stock in which the remainder 
was invested, and turning it into a mere government debt, which is now, of 
course, not worth a farthing. Those who trust such people certainly de- 
serve their losses; but this does not blanch by one single shade the black 
character of this nefarious transaction, which is quite enough to settle the 
character, with all posterity, of king Louis Philippe the first, of *‘glorious”’ 
memory, and that of his *‘patriotic minister,’? M. Guizot. 

From the honest and indignant statement of citizen Pages, the finance 
minister, only one conclusion can be drawn. We shall not mince it. French 
finance is for the present at an end. The treasury is insolvent, and the re- 
sult must be the sweeping away of this debt, imposed at first by force and 
augmented by profligacy. No man in his senses can come to any other con- 
clusion. It is in vain to waste our own or our readers time in laments. That 
which cannot be cured must be endured; and this affair, like Mercutio’s 
wound, is clearly “‘past all surgery.” Upon the real authors of the catas- 
trophe let the blame rest. 

Of one thing we must, however, warn our excellent readers, especially 
the younger ones. They must not suppose, because that which we pre- 
dict must come to pass, that the republic will be therefore endangered. 
This must not be supposed. That the financial debacle, now imminent, 
must create great and sad individual loss and suffering is undoubted; but 
as far as the nation is concerned it will arise, like ‘‘a giant refreshed,” 
stronger from having touched the earth, Anteus-like. It will, by the boul- 
versement itself, be relieved from taxes to the annual amount of nine or ten 
millions, a large part of which was paid to foreigners (the emperor Nicholas 
being one) who hold French stock. By the ease which the nation at large 
will undoubtedly feel after this relief, the individual losses will be partly 
mitigated, and in time repaired. In the meantime the republic will easily 
raise a revenue amply sufficient for its current expenditure under any cir- 
cumstances. These things we mention as being some consolation to those 
who may fancy that the ruin of the republic is involved in that of its pre- 
sent financial system, which is certainly a mistake, of which the debacle of 
1793 afforded a proof. The same thing, precisely, happened then, or soon 
after that period, and the republic stood lirmer than before.—Lon. Mercury. 


Monetary System.—The coins circulated in France, are, as in other Eu- 
ne countries, of gold, silver, and copper. The gold coins are pieces of 
40f. and 20f. Those struck by Napoleon Buonaparte were called Napo- 
leons and double Napoleons, and those by the Bourbons, Louis d’Or; and 
even now keep their respective names, though more commonly ail are 
indiscriminately entitled by the much cherished name of Napoleon. The 
silver coins are the franc, half, and quarter franc, the two and the five france 
pieces. The copper coins are the centime, 5 centimes or | sou, and the 
decime or 2 sous. ‘ 
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THE BANK OF FRANCE. 


Tue building occupied by the Bank of France was constructed in 1620, 
as the town residence of the duke de Ja Vrilliere: it is neither beautiful nor 
interesting, built on an irregular piece of ground extending from the rue 
Neuve des Petits Champs to the rue Bailiff. At the revolution of 1790 it 
became national property, and was appropriated to the public printing 
offices ; but in 1811, after many judicious alterations, it was appropriated 
to the bank. The hours of business are from nine to four o’clock, daily, 
Sundays and festivals excepted. 

The operations of the bank consist in discounting bills of exchange or 
to order, at dates which cannot exceed three months, stamped and guaran- 
teed by at least three signatures of merchants or others of undoubted credit ; 
in advancing money on government bills, of fixed dates; in advancing 
money on bullion or foreign gold and silver cuin; in keeping an account for 
voluntary deposits of every kind, government securities, national and 
foreign, shares, contracts, bonds of every kind, bills of exchange, other 
bills and all engagements to order or to bearer, gold and silver bars, national 
and foreign coin, and diamonds, with a charge for keeping and according to 
the value of the deposit, which cannot exceed an eighth of one per cent. 
for every period of six months and under; in undertaking to-recover the 
payment of bills on account of individuals and public establishments hav- 
ing accounts-current with the bank; to receive in a current account sums 
from individuals and public establishments, and to pay the engagements it 
thereby contracts, to the amount of the sums entrusted. The bank is open 
from 9 to 4 daily, except Sundays and festivals, for the exchange of bills 
against specie and for discounting. To be admitted to discount, and to have 
a running-account at the bank, a request must be made in writing to the 
governor, and be accompanied by the certificate of ,three well known per- 
sons. The usufruct of bank shares may be ceded, but the fee simple may 
still be disposed of. The shares may be immobilisées, that is, converted 
into real property, by a declaration of the proprietor; they are then, like 
any kind of real property, subject to the same laws, and have the same pre- 
rogatives. The capital of the Bank of France, which at first consisted of 
45,000,000 francs, has since been doubled, and would now be represented by 
90,000 shares of 1000 francs each, if the administration of the concern had 
not bought up 22,100 shares; from whence it follows, that the 67,900 
shares actually existing represent the entire capital. The interest on these 
shares, which varies commonly from 12 to 15 per cent., can never be under 
6 per cent. A law of 17th May, 1834, fixes the reserved fund at 10 mil- 
lions of francs. The dividend of 1840 was 139 fr. per share, deduction 
being made of all expenses of administration. The rate of discount is 4 
per cent., and the amount of a total of 610,600 bills discounted in 1840 was 
932,281,240 fr., giving a profit, upon this branch alone of its operations, of 
5,937,214 fr. The notes of the Bank of France are all of 1,000 fr. and 500) 
fr., and the total value of those in circulation is about 240,000,000 francs. 
There are about 233 millions of francs in the bank treasury. The annual 
circulation of money through all its departments is about 11 milliards. The 
accounts are made up, verified, and submitted to the directors every evening. 

There are ten discount banks established by the Bank of France; at 
Rheims, St. Etienne, St. Quentin, Montpellier, Grenoble, Caen, Besancon, 
Chateauroux, Clermont-Ferrand, and Angouleme. Their joint discounts 
in 1840, was 179,000,000 fr 
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“The revolution had confiscated all the landed property of the emigrés, 
and of the disbanded congregations. The state gave notes in payment of 
its debts which could not possibly be cashed, but which it always received 
at par, in exchange for titles to property taken from the great national pro- 
perty, the fruit of confiscation. 

“These notes were the assignats whose value fell from day to day, not 
only because of the enormous amount of them issued (5,000,000,000,) but 
moreover on account of the reluctance people had to exchange them for 
confiscated property, of which they feared they might one day be dispos- 
sessed in the event of whatever great political change might occur. 

**Now, what is a note of the Bank of France? Itis the substitution of a 
form and signature known to every body, for the thousand forms and 
thousand signatures of the citizens who advance us lodging, clothing, and 
the necessaries of the table. The bank not only possesses at Paris, or in its 
banking houses, 150,000,000 in cash ; its greatest wealth is in its port folio, 
(discount department,) which is full of all the most sacred engagements and 
signatures of the whole commerce of France. It has 250,000,000 in nego- 
tiable paper with three good names, and an average time of six weeks. 
Every day the 90th part of these notes is paid in; and each day is put 
again in circulation the amount that came in the preceding evening. 

“Very different from the commerce of England—which, exporting nine- 
tenths of all the English productions, retains not more than a tenth for home 
consumption in the British islands, and is obliged to wait for the repayment 
of its advances, from foreign parts—the commerce of France is a com- 
merce of internal consumption, its exportation not exceeding more than a 

tenth part of its productions, and as every person each day eats, drinks, 
clothes and shelters himself, so every body, every day reimburses commerce 
which again reimburses the bank. 

**Let us then call things by their right names, and when we consider the 
nature of the assignats of the old republic, we see how fortunate the new 
republic is in having for legal money the bank note, which is really the re- 
presentative sign, not of untilled land or a ruined chateau, but of the life 
and activity of all the citizens of the country.” 

Le Courrier des Etats Unis, April, 1848. 
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Comparative view of the condition of the Bank of France, 1846, 1847, 1848, 
Jan. 1, 1846. March 25, 1847. March 22, 1848. 


Liabilities, Francs. Francs. Francs. 

Capital... cccccsccccccccccsesccccece 67,900,000 67,900,000 67,900,000 
Circulation... ccccs-coccsccccceccces 282,798,980 249,404,695 285,080 ,202 
Reserve fund. ...-.cccccccccccceces 10,000,000 10,000,000 14,000,000 
Treasury acCOUNtS...cssceceeeesess 81,849,739 23,569,034 19,759,755 
ACCOUNES CUITENE. .ceccceseseserees 118,470,005 51,173,505 77,272,964 
Bills at sight...cccccccccessssecess 1,751,000 1,680,000 3,043,100 
Branch banks. ...cccccccescsecccoce 873,390 932,700 2,176,004 
Discounts, dividends, &c......... os 6,614,342 4,418,664 7,945 ,068 
Loan in London.......csscesseeeees 21,989,925 

Landed property..ceccsceseseseeces 4,000,000 4,000,000 


Total francs. ...scssessessees 574,257,456 435,068,523 477,177,093 
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Assets. 1846. 1847, 1848, 

Cash and ingots........ 6nbbisedece 187,334,862 “79,535,819 56,165,640 
Cash at branch banks......seee- 60 52,078,877 
Bills at parent bank.......e.seee0s 192,323,985 201,587,963 255,459,095 
Bills in branch bank........ antkenses 37,417,485 52,442,988 
Advances on coin and securities..... 22,901,795 10,628,703 15,645,282 
Due by branch banks for circulation. 11,194,550 
REDS. cccccscccccsccccccecscccees 21,660,198 
Hotel and furniture.......sseeeeeees 4,000,000 4,000,000 4,000,000 
Interest. .ccccccccscccccccsccscccccecs 1,200,000 
Bills protested....cccocccsccceccces 2,704,274 
Rentes due from Russia.......eeeee 1,377,888 
Miscellaneous....sccccesesse seccece 1,641,447 594,896 3,248,301 
Capital of branch banks........- eoce 22,000,000 28,000,000 

Reserve ..... ooeseee ccccccccvcecces 10,000,000 10,000,000 

Government securities.....sseeseeee 40,250,340 50,261 ,181 

ACCOUNES CUITENE se seeesessecceceves 46,387,542 50,459,961 


Total francsS..eeeevseeecevere 574,257,456 


~~ 
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Banxs or Battmmore. 


Dividends in 1847 and 1848, and quotations of stock, April 25, 1848, 


Capital. 

Banks. 
Merchants’...sccccsescesseveses 1,500,000 
Chesapeake Bank....+++eeeese 340,615 


Farmers and Planters’.......++ 600 ,625 
Union Bank of Maryland...... 916,350 
Western Bank..... oeesecsecee 308,280 
Franklin Bank...cccesesesceoes 301,850 


Farmers and Merchants’....... 393,560 
Marine. -ccccccccccccccccoscce 309,200 
Commercial and Farmers’...... 512,560 
Bank of Baltimore....++..+e+++ 1,200,000 
Mechanics’,...cccscessovcecess 590,724 


Total..seeceeeeees $6,973,764 


Div. Dividends. 
1847, 1847. 1848. 
Jan. 3 July 3 Jan. 3 
Jan. 3 July 3 Jan. 3 
“ 3h Me 33 OC 33 
s ¢ @ 3 a: 3 
é 3 te 3 “ 3 
3 

April 3 Oct. 33 April 3 

‘ce 


‘“ 


34 “ 32 “ 33 
May 4 Nov. 4 May 4 101 
June 3% Dec. 3 


3 


“ 3h 


Per ct. 


84 @ 87 
72 

88 @ 89 
79 @ 80 
80 @ 81 
68 @ 72 
62 @ 75 
75 @ 93 


84 @ 853 
84 @ 85 


&3-The Bank of Baltimore was chartered in 1795,and has declared semi-annual 
dividends without interruption, from that period to this time. 
Banxs oF Bosron. 
Capital and Dividends, 1844 to 1848. 


Capital. October. 
1543-4. cccceccece * 17,010,000 417,000 
1GA4-"5. wccceccce 17,480,000 480,800 
1845-6 ...eeeeees 17,480,000 561,500 
IBMBIT, 00506000 18,180,000 603,000 
BGET-"B, .cccecece 18,980,000 658,300 


April. Total. 
426,300 843,300 
550,250 1,031,050 
593,000 1,154,500 
625,000 1,226,000 
702,800 1,361,100 


Average. 
4.9 
5.9 
6.6 
6.7 
7.1 
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Dividends of the Boston Banks in 1845, ’46, ’47, and April 1848, with quotations 
of Stocks, April, 1848. 

Dividend, April, Year Year Year 
Banks. Capital. April, 1848, 1848. 1847. 1846, 1845. Stock. 
Atlas Bank.....+-.see0s 500,000 15,000 is 6 90 @ 94 
Allantic.....cececesvees 500,000 7,500 6 90 @ 94 
BOston...esccccsccccces 900,000 36,000 7 101 @102 
Boylstan ..ccccccccccces 150,000 6,000 3 5 100 
CMFirsrccrcccctscccecs 1,000,000 35,000 1 j 98 
Columbia .ceccceseeccess 500,000 15,000 5 53 94 
Eagle. ..c.ccccccescceee 500,000 17,500 96 
Exchange .....seseses 500,000 22,500 92 
Freeman’s....sesseeees 200,000 8,000 101 
Globe. .ccccccccccecces 000 ,000 35,000 100 
a 17,500 92 
Hamilton....essseeeees 500,000 17,500 95 
Market... -ccccccccoes 560,000 28,000 108 @ 109 

Massachusetts.....+..+ 800,000 24,000 4-5 
Mechanics’.......ese00 120,000 4,800 
Merchants’.....+++0+++ 3,000,000 120,000 
New England.......... 1,000,000 40,000 
North. .ccccccccccccces 750,000 22,500 
ShawMUut...cccsscseses 500,000 17,500 
Shoe & Leather Dealers’ 500,000 22,500 
State..scccccessseeeee 1,800,000 54,000 
Suffolk.....sseeeesee-. 1,000,000 50,000 
Tremont....sesseseees 500,000 17,500 
Traders’... ccccccccces 400,000 14,000 
Unio. ceeessscssceres 800,000 28,000 
Washington.....+...+. 500,000 17,500 
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April, 1848..... $18,980,000 $702,800 
Diwidends of the Philadelphia Banks. 


For the year 1847 and part of 1848, with market value of stock, April 20, 1848. 
Capital. 1847, 1847. 1848, Stock. 


Bank of North America.... 1,000,000 Jan. 4 July 5 Jan. 5 1134 @ 115 
Bank of Pennsylvania.,.... 1,562,500 4 «& 4 “ 4 109 @110 
Philadelphia....+.s+eeeeees 1,150,000 4 May 119 @ 119} 
CommMercidi...scessssesees 1,000,000 4 « 102 @ 104 
Girard..ccccccccccscccecece 1,000,000 2lk@ 22 
Mechanics’....scecsesssees 800,000 130 @ 134 
Farmers & Mechanics’..... 750,000 3 i 170 @ 193 
Northern Liberties........ 350,000 128 @ 141 
Weste@rn...ccccccecscsccece 334,800 129 @ 130 
Manufacturers & M........ 300,000 100 @ 100 
Bank of Commerce....ss... 250,000 96 @ 104 
Southwark,..c.sscccsssees 250,000 140 @ 150 
Kemsington...ecessecseeces 250,000 116 @117 
Penn Township...esesseess 225,000 128 @ 132 


i> For details showing the loans, specie, real estate, stocks, circulation, deposit; 
&c. of each bank in Pennsylvania, see pp. 620—623 of this work. 
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MISCELLANEOUS - 
A Rare Compination—WEatthH, LipeRALitTy AND DiIscRiIMINATION. 


“‘Wouldst thou be poor, scatter to the rich, and reap the tares of ingratitude: 
Wouldst thou be rich, give unto the poor—thou shalt have thine own with usury; 
For the secret hand of Providence prospereth the charitable all-ways, 

Good luck shall he have in his pursuits, and his heart shall be glad within him.” 


Col. Maunsel White, an old and wealthy merchant of New Orleans, has made a 
donation to the new University of Louisiana, of fifty-six lots in the third munici- 
pality. One condition of this donation is, that the said lots shall be leased for a 
term of thirty years, and the rents appropriated to the establishment of a chair of 
commerce and statistics in the university. At the expiration of the thirty years, 
the leases to be renewed or sold again, and so on forever—the proceeds always to 
be applied in the manner above designated. 

A further condition of the gift is, that the chair of commerce and statistics shall 
have equal position with the other chairs of the university, and shall share equally 
with them in any appropriation by the state for their endowment. 

It is also provided that the excess of the annual income of $1200 shall be applied 
to the purchase of a commercial library, to be attached to the professorship, and to 
the free use of which the merchants of New Orleans shall be entitled. 

Several other gentlemen of New Orleans have made donations to the new univer- 
sity, with various conditions attached. 

These are instances worthy of admiration, and worthy too of imitation, by those 
who possess the means. Boston and New Orleans have lately given bright exam- 
ples, in this regard, to their sister cities. Let those who have wherewith to give, 

ive during their own life-times, that they may see the application, and enjoy the 
ruits of their munificence.— Charleston News. 


The above is one of those few instances in which great wealth is distributed 
during the lives of the donors. Here the grantor lives to see the practical 
results of his benevolehce upon the age. Unlike Girard and Astor, who 
left their wealth to be distributed, (prudently or extravagantly, as the case 
might be,) by their executors, Col. White spreads his benefits far and wide 
upon his own generation, in the great school of the peopie, and lives to see 
the workings of his own charity. 

It gives us great pleasure to state that J. D. B. Debow, Esq., editor of the 
New Orleans ‘Commercial Review of the South and West,” has been select- 
ed to fill the chair of commerce and stalistics in the new university of La. 
Mr. D. has, in the columns of his popular and widely circulated journal, 
shown himself to be familiar with the commerce and statistics of the south 
and west, and also a zealous advocate for disseminating widely accurate 
information upon these important heads. The great benefits resulting from 
the establishment of such a professorship are incalculable. We want, here- 
after, more educated merchants, and our merchants of the present day want 
more education—a more intimate knowledge of the history of commerce, 
and of the principles and theory of political economy, trade and manufactures. 

While New York, Massachusetts,* Pennsylvania and Louisiana, through 
their state legislatures and wealthy men, are providing liberally for their 
public libraries, schools of agriculture, and institutions equally beneficial, 
other states are slow to endow such valuable aids to the diffusion of know- 


*The state of Massachusetts expended $125,000 in 1847, upon works of charity, bene- 
volence and schools. 
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ledge among men. Maryland has not one liberally endowed public library, 
to which its merchants and men of science can refer for information upon 
ordinary topics. Boston has had its Perkins and its Lawrence, New York 
its Astor, Philadelphia its Girard, and even Washington is about to reap the 
benefits of a Smithson; but no millionaire of the monumental city has yet 
proposed to raise a monument to his own benevolence, by establishing a 
college or a public library, to promote wisdom and knowledge among his 
fellow-men. One monument for the living is worth twenty for the dead. 


PUBLIC LOAN. 


Proposats ror a Loan.—Treasury Department, April 17, 1848.—Sealed 
proposals will be received, under the act of 3!st March last, until 3, P. M., 
on Saturday, the 17th of June, 1848, for sixteen millions of dollars of United 
States stock, reimbursable twenty years from and after the Ist day of July, 
1848, bearing six per cent, interest per annum, payable semi-annually, on 
the first days of January and July of each year. No bid will be received 
below par, nor will any bid be considered unless one per cent. thereof is 
deposited in some depository of the United States, at or before the date fixed 
for opening the proposals. The bids, in all cases, must be unconditional, 
and without any reference to the bids of others, and should state distinctly 
the premium offered. The proposals should be sealed, and endorsed, “ Pro- 

osals for Loan of 1848,” and addressed to the Secretary of the Treasury, 

Jashington, D.C. The sums which may be accepted will be required to 
be paid to the depository of the United States nearest the places of resi- 
dence of the persons respectively whose offers may be successful; but the 
amount of the accepted bids from bidders not residing in the United States, 
must be deposited with the assistant treasurers at New York, Boston, Phila- 
delphia or New Orleans. 

To give an opportunity to all persons to participate in the investment of 
funds in this stock, bids will be received for the lwest denomination of 
certificates authorized by law—being for fifty dollars—as well as for higher 
sums. 

All certificates under one thousand dollars will be transferable on the 
books of the treasury ; but all certificates for that sum and upwards will be 
transferable on the books of the treasury, or by delivery with coupons 
attached, at the option of the bidder. To avoid expense, confusion, and 
multiplication of accounts, ail certificates with coupons attached will be for 
the sum of one thousand dollars. 

The successful bidders will be required to deposit the amount awarded 
in five equal instalments, in each of the months of July, August, September, 
October and November of the present year, except for sums not exceeding 
twenty thousand dollars, where the bidder may be desirous of making imme- 
diate payment, in which case the whole amount may be at once deposited. 
The stock will bear interest, in all cases, from the date of deposit. 

The bids will be opened at the treasury department at 3, P. M., on Satur- 
day, the 17th of June, 1848, in the presence of all persons who may desire to 
attend ; but, under a provision introduced into the act of 3lst of March last, 
no bidder will be permitted to withdraw his bid. On all bids not accepted, 
the amount deposited in advance will be immediately returned. The whole 
premium on the amount awarded must be deposited as part of the first pay- 
ment required in July next. R. J. WALKER, 

Secretary of the Treasury. 
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American Srocxs 1n Lonpon.—There is now some inquiry for U.S. 
government stocks in the English market. The circular of the Messrs. 
Barings, dated London, April 7, says— 

Maryland and Pennsylvania bonds continue to be pressed for sale under 
orders from the continent, and may be quoted lower than at last advices. 
In other stocks no change, but there is more inquiry for U.S. government 
loans. 


Alabama 5 per cent....esee0s 52@5i Kentucky 6 per cent,.-...0.. S6@89 
“ sterling 5 percent... 55@58 Massachusetts 5 per ct...ee0. 92 
Indiana...e. soseee 30@33 Maryland 5 © sccccee 63066 
Illinois... coeese 32036 Mississippi GC  nccocce OO 
Michigan.. . 25@30 66 sterling..cccccsseees 15020 
New York 5 per cent........ S5@87 South Carolina 5 per cent..4. 79a8l 
Ohio 6 coccccee S5@87 Tennessee 6 66 cece §=SH@S9 
Penn. 5 « cccccces 63066 New Yorkcity5 ‘* wee. T8@79 


Since our last advices of 24th ult. extreme depression has been the pre- 
vailing feature in markets for almost every description of produce, and a 
further decline has taken place in prices. Each succeeding day seems to 
add to the complication of political affairs in France and on the continent of 
Europe, and all export trade thither is for the present suspended. In the 
meantime, numerous failures have occurred at Paris, Havre, Marseilles, 
&c., and a general feeling of distrust prevails. This state of things, of 
course, is not without its effect upon us, and in the manufacturing districts 
it is being severely felt, as this is the usual period for the largest continental? 
demand. 

Money still continues abundant, but our funds are rather lower, consols 
leaving off at 803. All foreign securities and shares have fallen con- 
siderably. 

The European Times mentions a sale of U.S. six per cents. at 96a98 
per cent., equivalent, at present rates of exchange, to 105a107. 


Liverpoot, April 7, 1848.—Circular of Brown, Shipley & Co.— 

Since our last circular, of 24th ultimo, there has been increased depres- 
sion in almost every description of produce, and in stocks and securities of 
all kinds, arising partly from the more intense and wide-spread derange- 
ments on the continent, and partly from the unsettled state of the popula- 
tion in some parts of Ireland, as well as the manifestation of a disorderly 
spirit on the part of the chartists in England. 

The papers will show that the government has thought it necessary to 
apply to-day for additional powers for the purpose of maintaining public 
order. 

Cotton has been better sustained than most other produce from our re- 
duced stock—but has farther declined §d. per lb. The quotation for fair 
upland is now 4; fair Mobile 43d, and fair Orleans 43a4 id. per lb.; mid- 
dling, 4a4d., and ordinary 33a3%d. per lb. 

In the last few days about 50,000 bales have arrived, and if, on landing, 
it should be as freely offered as much of the recent import has been, the 
stability of even present prices will be severely tested, with such dis- 
couraging prospects as regards the continental trade at Manchester. 


New Orteans, April 19.—The receipts of cotton since Ist September 
last, amount to 1,895,000 bales, being an increase of 34,000 bales compared 
with last year. The shipments to Europe for this year are, as follows: 
Great Britain 679,000 bales; France 264,000; other foreign ports 208,000 
bales, making a total of 1,152,000 bales, against 794,000 bales last year. 





Notes on the Money Market. 


Notes on the Monep Market. 
New York, April 26, 1848. * 


Money is now easier in this city and,may be quoted at 6 @ 8 on prime securities, at 
call. There is, however, great difficulty in negotiating long paper, except at high rates 
say 1 @ 1} per cent. per month, The exciting news from Europe, added to the contin- 
ual shipments of coin, keep the money and business markets ia an unsettled state. It 

_is the opinion of many, that there will be a considerable influx to this country of capi- 
tal from Great Britain and the Continent, in consequence of the deranged condition of 
public affairs there, Holders of government securities in Europe cannot beve much 
confidence in their investments, and the most extraordinary fall has taken place, not 
only in the public funds of France, but in the price of consols, &c.in London. Cons®ls 
had fallen on the 7th April to 803, being 7 per cent. lower than in March, 1847, anda 
fall of 9 per cent. since Ist February last. 

The shipments of coin from this port to Europe, are by no means indications of an 
unfavorable condition of trade. They are made to meet engagements abroad by par- 
ties in this country, who will not at any price purchase bills on France and other por- 
tions of the continent. The suspension of the Bank of France in March, by order of 
the government, and the failure of numerous bankers and merchants in the French 
capital who have hitherto enjoyed the highest confidence, have interrupted seriously 
the business relations between the United States and France. The provisional govern. 
ment of France has seized upon the Orleans rail road, with assurances of indemnifica- 
cation to the company. This step was supposed to be taken with a view to control the 
operations of the road, and more immediately to avail itself of the revenne for goverm 
ment purposes, ‘ 

Our extracts in a preceding page will give our readers an insight into the financial 
condition of France; and a most deplorable condition it is. 

The Bank of England on the Ist of April, had £ 15,210,000 in coin on hand, against 
£ 9,000,000 in September last: 

New Orleans, April 19.—Our market continues unsettled and fluctuating. Negotia- 
tions are difficult and go on very slowly. Sterling ranges from 3 @ 8 per cent. prem.— 
an extraordinary margin; middle rates 5 @ 7 per cent. Nothing doing in franes. New 
York 60 days 2 @ 2} per cent. discount; Boston 60 days 2 per cent. discount ; sight 
checks } @ 1} per cent. prem.; Baltimore and Philadelphia 60 days 2! @ 2} per cent, 
discount. 

Baltimore-—Money is in demand and very scarce. Good paper commands 13 to 2 
percent. per month. There have been a few failures since March Ist, but generally 
business is in a good condition. 


UNCURRENT MONEY. 


New England....see.. 1 @ — dis. Mobile, specie paying... 
Albany, Troy, &c..... j@a— « New Orleans... .e+0.s+04 
New York country... 3@— “ Ohi0..coccccccccccccece 
JETSCY.occcvccccsccce fo— * Indiana... ccccsececsesees 
Philadelphia.......+. t}@a— Kentucky...c.cccccccses 
Baltimore.....seeses - Temmessee. ..0.0cdcccece 
Virginia. .ccccccccces ; ad Missouri. .coccocccccedes 
North Carolina....... 3 6 Michigan......... oe 
South Carolina....... 23 a Canada, ccccccccosescce 


GOOTZIA.. corescccces 
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